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GENERAL BUSINESS

Yard Heathrow

pictures

killer of

Yemeni
Scotland Yard yesterday issued
a photofit picture of the gunman
who murdered Mr. Abdallah a]

Hajari, the former Yemeni
Prime Minister, his wife and a
Yemeni embassy official in
London on Easter Sunday.

As the North Yemeni Presi-
dential Soviet-built aircraft flew
the bodies out of Heathrow air-
port yesterday, detectives sought
the murder weapon which they
think was a hand gun with a
long barrel or silencer.
The gunman bas been

described as of Middle Eastern
appearance, of slim athletic
build and In bis twenties. He is

also thought to have a heavy
trimmed moustache.
At the time of the shooting he

was wearing a black trench coat
with wide lapels and epaulets
vith gold buckles. He wore
black, flared trnusers. black
shoes, a white shirt, dark tie and
possibly a light blue safari

jacket Page 4

Owen begins
Africa visits
Dr. David Owen. Foreign Secre-
tary, at the outset of his African
visits, discussed* his plan for a
constitutional conference on Rho-
desia with President Nyerere of
Tanzania and Mr. Rohert Mugabe,
joint leader of the nationalist
Patriotic Front, in Dar-es-Salaam.
Back Page

Littlewoods heir
killed in crash
Mr. Nigel Moores. 41, heir to

much of the Littlewoods pools
acid mail order fortune, was
killed in a car crash near
Avignon. France, during the
week-end. Mrs. Caroline Harri-

son. 29. a passenger, was also

killed. Mr. Moore* had lived in

tax exile in Jersey since 1974 to

protect an inheritance vhicb
was <aut to be about £9ra.

UDA ‘set off

Dublin bombs’
Police in the Irish Republic
believe that the week-end fire-

bomb attack on Dublin’s main
shopping area was the work of

the Ulster Defence Association.

In Bangor. Northern Ireland,

vesterday several thousand Loy-

alist*—mostly from branches oE

the Protestant Apprentice Boys
of Londonderry — marched
thmush the streets accompanied
by pipe-and-drum bands.

Trial of Zagreb
flight controllers
Eight flight controllers at

Yugoslavia’s Zagreb Airport went
on trial in Zagreb charged wjth

causing the mid-air. clear skies

collision between a British Air-

ways Trident and a Yugoslav
DC-9 charter aircraft in which
176 people died last September.
The defendants face jail sen-

tences of up to 20 years if con-

victed.

Concorde hearing
A U.S. Federal District Court
judge has ordered all parties

involved in the dispute over New
York landing rights for Concorde
to appear in court oo April 2S
when he will consider the British

Ajrways and Air France claim
that Kennedy Airport’s operators
are keeping out the aircraft

illegally. But the hearing will be
averted if the New York and
New Jersey Port Authority
decides beforehand to allow Con-

corde to land at Kennedy.

Briefly - - -

dispute

meeting

to-day
0 SHOP STEWARDS represent-

ing British Airways maintenance
engineers will meet at Heathrow
this morning to decide the next

move in their dlspnte over pay
for shift work. They will con-

sider whether to lift their han on
shift work while an Inquiry is

held lo to the dispute.

Other employees are helping to

kpep some services going by
doing work normally done by
engineers—because of tbc threat

to jobs.
British Airways operand more

than half its normal European
flights yesterday and expects to

do the same to-day. It expects
only three of to-day's long-haul
flights to be cancelled. Domestic
services from Heathrow are still

cancelled, but there are flights

from regional airports. Sack
Page. Background. Page 6

0 PAT RISE of between 5 and 6
per cent, in the financial year
just began has generally been
assumed in fixing the cash
limits on Government spending.
Back Page

Plan to save

LeylandMini
0 REVIEW now being made of
Leyland's future may lead .to a
plan to salvage the new Mini pro-

gramme and to link investment
with a commitment by the
workers to greater productivity.

The plan -could mean a cut in

the workforce and a tighter rein

on expenditure.
Back page. Editorial comment,
page 12

0 CHRYSLER U K. this mnnth
will begin importing the three-

seater Matra Simca Baghrera S
snorts car. which will sell for
£5.370. Page 7

P

0 HONDA overtook; Volfcswpgrii
to become the third' largest
foreign car exporter to the t'S.
in the first quarter of this year.

Page 5

0 MOTORISTS buying cars on
credit should be able to make
repayments over 36 months
instead of 24 months as at pre-

sent according to the Finance
Houses Association. Page 6

Shipyard Board

still delayed
0 FORMAL CREATION of
British Shipbuilders continues to

be delayed because of difficul-

ties in recruiting the right people
to run the nationalised ship-

building industry. The Govern-
ment may name a Board made
up largely of part-time members,
with full-time directors to be
appointed later. Back Page

0 LORD BESWTCK, British

Aerospace chairman, is aiming to

maintain high profitability in the

newly nationalised aircraft

industry. Page 6

0 UNION LEADERS plan to

make new efforts to halt . the

spread of non-TOC staff assoc-

iations in the nationalised air-

craft and shipbuilding industries.

Page 6

0 FERROUS FOUNDRY busi-

nesses are not making enough
profit to support the level of

investment and working .capital

needed, according to a study by
the National Economic Develop-
ment Office. Profit margins
should be increased, it says.

Page 7

0 U.S. STEEL WORKERS*
leaders have signed a three-year
wage contract with employers,
after defeating a last-minute

challenge by militants that could

have led to a national steel

strike. Page 4
Kevin Beattie. the England foot-

baller. missed yesterday's .

Ipswich Town v Birmingham City Y Gil StrODSCr
match after being burned by a °
bonfire which flared up in bis

face. Football reports, Page 2...

Mrs. Margaret Thatcher visited

Hangchow, one of the most
disturbed places in China in

recent years. Back Page

The U.S. Coast Guard escorted

a Soviet trawler into Boston. The
trawler had been arrested Fgt

violating the 200-mile fishing

limit.

Easter was the quietest on the

roads For at least ten years, the

RAC estimated.

JAPANESE YEN has reached

its highest level against the U.S.

dollar For three years on, the

Tokyo foreign exchange market.
Page 4

0 WALL STREET rose 5J»-to
924.10.

0 INDIA is putting an export

duty on tea—in a bid to keep
more supplies for local con-

sumers and to hold down the

local price. Page 5
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pay policy

starts to-morrow
BY ALAN PIKE AND PETER RIDDELL

Mr. Denis Healey, the Chancellor of the Exchequer, will meet- the TUC
economic committee to-morrow to start in earnest talks about the sluipe of the
pay policy after the end of the current stage in July. -

The Ci^ancelior will see the deal with productivity agree- Britain's seventh largest union,
committee after its meeting at meets. This would obviously Although USDAW is a tradi-

Congress House. He will be apply to the miners. tionally moderate union and its

accompanied by Mr. Albert There are considerable official SeneraJ secretary. Lord Allen, is

Booth, the Employment Secre- misgivings about this, given the chairman of the TUC economic
tary. Mr. Eric Varley. the problems of defining any figure committee, its conference agenda
Industry Secretary, and Mr. Roy for productivity and the possible contains many demands for a

Haltersley, the Prices Secretary. scope for avoiding the policy, F
eturn to free collective bargain-

The agenda for the meeting is- Some senior ministers are known *nS-
devoted to a discussion of to have argued that any produc- In a post-Budget statement at

matters arising from the Budget, tivity allowance would have to the week-end. the executive of

hut there is no doubt that it will be audited. The TUC, however, another large union, the Iron

be widened to cover in par- opposes the establishment of'any and Steel Trades Confederation,

Ocular the development of pay new body. said the proposed, tax conces-

policy, which has already been -
~^ „ ^.i b_ a fljfrercnce sions would not be enough to

discussed informally by the h
_Tj|™ tK rise orrte WttTiS Persuade steel .workers to

Government and the TUC.
Mr. Albert Booth’s airing of ings. both to allow for special

the kitty principle last week will factors and any productivity
badly under 1116 Social

be at the front of everyone’s adjustment, and to take into L,0"ira

mind. This would reserve some account any slippage and earn- Conditional support for a third

of the next pay norm for local ings drift The overall upper phase was hy the con-

bargaining and distribution, with limit in the Government's mind
‘f

re,'5e
. f

National Umon of

a national minimum rise to pro- for the earnings rise in the 12 Teachers yesterday,

tect the low paid. months from the end of July is Senior TUC leaders are recon-

Ministers believe the kitty less than 10 Per ceot- ciied to the Act that the nego-

approach is less open to expioita- tiations on Phase Three are go-

tion and breakdown than other PriHpicm ing to continue deep into the

proposals by providing an identi- conference season. There are cer-

fiable total for bargaining groups. The discussions will take place “ in t0 “e
.
sh°P'

There is uncertainty about how against a background of increas- B°°r o 1! “I
pressures to consolidate rises ing criticism of any renewal of for™ ot P a” controls,

under Phases One and Two would tight pay controls in motions The Government is * con-
be treated. There is also The being published for coming strained by the need to present
danger of disputes between trade union conferences. any amendments to the Finance
groups of workers on the distri- on Sunday week Mr. Healey Bill, containing the conditional
button of the kitty. will have bis first opportunity income tax reliefs, to the Cora-

Over and above any kitty of appealing direct for rank-and- mon 5 committee by the end of

figure the Government apparently file support for a third phase June. It the pay deal has to be

recognises that there might be a of controls. He will go to Scar- approved by a special congress

need for a carefully defined and borough to address the confer- as in 19<6, this mekns the talks

small amount for special cases ence of the Union of Shop, will probably have to be cora-

anfl also possibly something to Distributive and Allied Workers, pleted by early afay.

Row brewing in France

over aid to Zaire
BY ROBERT MAUTHNER

FRANCE'S surprise decision to
provide 10 military aircraft for

the transport of Moroccan troops

to Zaire threatens to provoke a
domestic political row at a time
when ' President Giscard
d'Estaing*5 position has been
undermined by the humiliating
defeat of the coalition parties at
the recent municipal elections.

Although the President has
gone out of his way to emphasise
that no French soldiers were or
would be involved in the opera-

tion, which had been undertaken
at the request of two frieudly

countries, Zaire and Morocco,
the decision has aroused fears

that France will not be able to

disengage now that it has taken
the first step to intervene in the

Zaire conflict:

The Elvsee Palace’s statement
referred only to combat troops.

A27 the transport aircrafts were
flown by French crews, and it is

officially admitted that some 150
French military support person-
nel took part in the operation.
The Opposition Communist

Party has expressed its indigna-
tion at what the leader of the
party’s Parliamentary group, M.
Robert Ballanger, described as

the “ dangerous decision to put
the French Army at the disposal

of the Zaire and Moroccan
Governments ” and to allow it to

intervene directly in the internal

affairs of another country.

The decision. M. Ballanger
added, was aimed not only at the

PARIS, April 11.

Zaire people, but at all the
African people who were fighting
for freedom and for 'social pro-

gress. Moreover, it was taken
without consulting Parliament
and therefore contrary to the
French Constitution.

The French decision is in line

with President Giscard’s oft-ex-

pressed fears about the recent
turn of events io Africa and
dangers of Communist penetra-
tion. but the domestic French
political situation may well have
influenced him as much as inter-
national developments.

President Giscard has fre-
quently been criticised by tbe
Gaul lists for bis failure to pur-
sue foreign policies which would
give France an important world
role.

The Zaire conflict has given
him an opportunity to show that
he is as determined as his critics

to preserve French influence in
Africa and to strengthen his posi-
tion and that of tbe coalition
as a whole in tbe run-up to next
spring's vital Parliamentary elec-
tion.

Initial reaction from the Gaul-
lists have not been unfavour-
able. The former Foreign and
Prime Minister. M. Maurice
Couye de Murville, said that tbe
decision was taken to demon-
strate France's opposition to

" suppression” in tbe African
continent and to reassure
French-speaking African coun-
tries, who were worried about
the consequences of Cuban and

Suzuki

plans to

sell cars

in U.K.
By Terry Dodsworth,
-Motor Industry Correspondent

ANOTHER Japanese vehicle,
manufacturer, Suzuki. Is draw-,
nig up plans to begin export-
ing to- the U-K. despite the
unofficial, undertaking that
Japanese car sales in Britain
will be held below 10 per cent
of the annual market.

Suzuki's plans, which depend
on Its cars and commercial
vehicles meeting UJC. regula-
tions, could mean the import
of three different products,
according to Mr. Peter Agg,
managing director of the
Suzuki motor-cycle franchise
in -Britain.

Mr. Agg, who has expanded
the Suzuki motor-cycle busi-
ness from a IS per cent,
market share to about 25 per
cent since the company joined
the Heron Corporation in 1975,
said the vehicles under con-
sideration were a small car of.

even more limited proportions
than the Mini, a small four-
wheel-drive model, and a small
van.
They would he distributed

by Heron Surahi under the
direction of Mr. Agg:-

Testing

Peres beats

off threat

to leadership
BY ROBERT GRAHAM TEL AVIV, April 1L

MR. SHIMON PERES. Israel’s wing movement Gush Emumiim.

Defence Minister and newly Such hawkish attitudes are a

elected head of the ruling Labour major factor in Mr. Peres dim-

Party, survived his first challenge cutties in trying to persuade

as prospective . Prime Minister Mapam to support Labour under

to-day when Mapam, the Left- bis leadership in the elections,

wing party, voted to remain in Until Mr. Rabin's resignation

the condition Government Mapam, which has six seats in

The secret ballot vote flowed the- Itoesret was bappy to con,

a day of meetings by the Mapam tmue as part of the “^our
leadership, whole opposition to alignment " that at present holds

Mr. Peres* hawkish attitude to- 53 of the total 120 seats. To-

wards a Middle East settlement day's vote represents a cont-

had aroused fears of a split. promise, with Mapam prepared

The vote 196 1,5. has g, Hffa-
t, w - - ^ Within the Labour Party itself.
But Mr. Peres, almost uuani- ^ Peres _ a bitter personal

mously elected yesterday to the
,

Labour Party leadership, bas
—

Soviet intervention in Angola,
that the West wag not uninter-
ested in developments.

Oar Rabat Correspondent re-

ports: Morocco continued its

military airlift to Zaire by trans-

porting hundreds of tons of sup-
plies to 1.500 Moroccan treops
who were flown to the scene of
fighting in Shaba Province in
the last four days.

Morocco has sent an infantry
battalion and a pacatroopi
battalion and has another 1,500

men oh combat alert ready to

be flown to Zaire as tbe situation

demands.
The men and supplies are

being airlifted in Moroccan atid

French, military planes, includ-j

ing American-made Hercules,

DC-Ss and Transalls supplied
by France.

Official . circles feel that

Morocco is helping Zaire to

settle its problem in a strictly

African framework ” and ,the

expeditionary force's mission is

limited to defending " Zaire’s

national unity and territorial

integrity, t

Rearer reports from Khartoum:
Mr. JFaafar Nimeiri, Sudan's
President, has sent an envoy to

Zaire to discuss support to repel

the “ foreign invasion," the news-
paper. Alayan, said to-day.

Egypt Sudan’s northern neigh-

bour and ally, has sent a fact-

finding mission to Zaire- and has
supported. Morocco *5 decision to

send troops.

Suzuki vehicles have already
been put through some of the

. lengthy British testing proce-
dures to determine their
ability to meet, the UJL re-

quirements.
Mr. Agg believes it will.be

another nine months- before
this process la. complete; be-,

cause of changes that have to

be made In the products.
“ Manufacturers in Britain

criticise the Japanese for their

lengthy and difficult regnla-.-

tions. But it -is very difficult to

meet British standards as

well,** he said.

Suzuki’s plans are hound to.

cause considerable annoyance
among Japanese % companies
already exporting

;

can .to

Britafn.
The self-restraint they are

already exercising bn sales' in

the UX has caused strains

.

between the Importing' organi-

sations during the last -year.

In particular, the older and
larger concerns, Toyota and
Datsnn, have not been happy
with the way Colt has entered
the market, and Honda, ex-

panded. This has meant less

opportunity for the established
companies to grow, and they'
are totally opposed to new
Japanese manufacturers—It is

also rumoured that Subaru Is
interested In the British

market—setting up In the U.K.
Mr- Agg’s viewy however, is

that Suzuki should be given a

chance because its sales will

be small in proportion to those
- of the other Japanese marques.

Lombard Page 2. New Leyland

Mini plan Back Page

Mr. Rabin yesterday agreed

to pay a £L15,000 (£940) fine

imposed by tbe Finance
Ministry for failing to dose a
bank account held jointly with

his wife in the U.S. in contra-

vention of Israeli foreign

exchange regulations.

The Issue of Mr. Rabin’s

bank account, which he kept

on though he did not use it

himself, after he returned four

years ago from being

Ambassador In Waslngton,

forced his resignation from tbe

Labour Party leadership last

Thursday.

been quick to .play down his

hawkish views, stressing that he
is bound by the Labour platform
to strive for >“ meaningful nego-
tiations with neighbouring Arab
States for the purpose of achiev-
ing a true peace "

With elections due on May 17,

Mr. Peres* chief concern is to
reassure the international
community, especially the U.S..

of continuity, and to minimise
the electoral consequences of Mr.
Yitzhak Rabin'i. resignation.
Mr. Peres lost a divisive

leadership contest with Mr.
Rabin last month by 41 votes
out of 3,000. The party now
wants to smooth over internal
divisions in the changed situa- rival of Mr. Rabin—bas sought to

tion provoked by the resignation reassure the latter's supporters,

of Mr. Rabin who must, however, Yesterday, he paid a glowing
continue as Prime Minister un- tribute to Mr. Rabin’s term of
til the May 17 elections. office, adding that with time his

“abilities and capabilities will

r^nnppccinnc surely find expression.”
V^UIlLCSMUUa Despite the bank account
Thus. Mr. Peres is expected affair, Mr. Peres is including

to restrain his own views on a Mr. Rabin in the Labour Parlia-
Middle East settlement, which in mentary list,

the past have been consistently ^ Rabin’s- supporters have
0n terTitoml con' shown no sign of deserting him

hie
' aml indeed he has often been

toed by eo^MOmemterfof M^5e»the Labour Party Central Com- JPPOarances over tne past tew

mittee. Mr. Peres was carefdl tq _ ...
keep his foreign- policy options aos main reaction to him
open;. .

'
•

T
- seems to be one of sympathy for

He said titer*' would be *no -* ®an who has been unfoi^

substantial change". -in Israel’s tunately foolhardy in public

foreign policy under &is- -leader- office by failing to close bis and
ship but did' not- 'conceal :bis his wife’s American bank
scepticism on prospects for a account four years after quitting

Middle East settlement. his post as Ambassador in tbe

While ' not opposed to a re- U S.

convened Geneva conference, he .. By moving quickly to re-elect
said it must be carefully pre- a new leader and with little

pared to prevent false hopes that apparent bickering, Labour has
could lead te dangerous dis- gone some way to improve its
appointments, image.
His hard-line approach, was Mr. Yigal Alton, Foreign

also evident in his
.
.continued Minister, allowed Mr. Peres to

support for settlement in the gtand nncontested In return for
occupied territories. He told a being assured the number two
Press conference that priority position-—Defence Minister—in
should be given to the retaforce- ^ new cabinet formed by Mr.
meat of settlements rotmd Jeru- p^es.
sal

f
m

'T.-c -. . . ,
This appears to have avoided

^ “nxs
i!T ^ potential differences between the

two. But Mr. Peres still has other

SEblfeWnt STflSwit* mteiiml divisions to sort out.

Samaria by the extreme right Editorial comment Page 12

Increase in IMF resources

expected to win support
BY PETER RIDDELL. ECONOMICS CORRESPONDENT

THE PROPOSED increase in the
resources available to the Inter-

national Monetary Fund is

expected to win support in

principle during a series of

financial meetings which start on
Friday and end with the world
leaders’ summit in London on
May 7 and S.

Details of the. plan for a new
IMF facility of S12bn.-¥15bn., a
further increase in member
country quotas and possibly . a
new issue of special drawing
rights—put forward by Dr.

Johannes Witteveen, the fund's
managing director—have yet to
he agreed or negotiated in

detail.

These proposals and the adjust-
ment between surplus and
deficit countries will be the main
topics at the forthcoming meet-
ings.

Officials from tbe Group of
Ten industrialised countries will
meet in Paris on Friday and
Saturilay for preparatory discus-
sions. They might also consider
the Italian application for a loan
from the fund.
Early next week EEC Finance

Ministers will meet In Luxem-
bourg under the chairmanship
of Sfr. Denis Healey, the Chan-
cellor of the Exchequer. They
Kill discuss a concerted EEC
approach to the issues.

The new IMF facility 1b ex-
pected to be a major, topic at
the meeting of the.interim com-

mittee of the fund in Washing-
ton at the end of the month.
From the British point of view

the most sensitive topic is the
adjustment process between sur-
plus and deficit countries in the
industrialised world.

Mr. James Callaghan the Prime
Minister, has repeatedly referred
to tbe need for action by the
surplus countries — obviously
meaning Japan and West
Germany in particular.' The U.K.
believes there is a need for a
symmetrical adjustment between
the surplus and deficit countries,
rather than having most of the
burden placed on the deficit
countries.
The feeling is that there are

dangers on the one hand of
superimposing further deflation
on a slow rate of growth, and on
the other of increasing infla-
tionary pressures.

Advanced
The belief in London is that

one of these possibilities could
be risked if participating
countries failed to accept joint
responsibility for adjustment.
The're is also the danger of
inadequate official financing to
deal with the problem.
This reflects the view that the

oil-producing countries will have’
large and persistent surpluses
beyond *1979. ' The implications
of this imbalance (especially for

less-developed countries!
,
are re-

flected in* for example, UJC.

support- for a large increase in

IMF quotas as soon as possible

to bring tile level of quotas back
to a sbfiQar relationship with
internationri trade imbalances,

as in

Talks dn ,the proposed facility

are fairly,.well advanced. About
half 4be>: • -contributions would
came - iron? the oil-producing

countries and the rest from the

U.S., JE&ag and European sur-

plus edimtzies.

Because’ of the, OPEC involve-

ment tEtfci* seen as an alter-

native took likely to win U.S.

support, than the $25bn. safety

net propped of tbe Organisation,

for Economic Co-operation and
Development
A kqy ifsue- on which there

are spur-deferences of opinion,

is the ba&& 0Q which the facility

might he nsed. The need to

avoid teleseoping Die adjustment
could be'^hfiected in the use of

the . nevT'&ctiity as a super-

tranche. conditions related

to the.Tateir tranches of "existing

loans, add jWtth a term of two
or three' yeffs. or possibly longer.

TbevB*ln te6S agreement on
propos^fflissue further special

drawing becausg. of the

concern-^ somc conntrie» to

avoid ‘ati^JpconditionaJ increase

in . of. the world

monetary system.
-• ~'j*\

AirFranceto

We’ve added Khartoum to our
extensiveJong distance network.

‘The service leaves Charles de Gaulle,
Pans every Tuesday- with, easy ccnmecdons
from London. Return flights every
Wednesday.

And when yon arrive in Khartrinm
you can stay in the MSridien Hotel that
we’ve opened. So you can enjoy
Air France hospitality both in the air

and on theground.
Ask aboutAirFranc*

services to Khartoum.
Contactyourlocal Travel

> .

Agent orAir France.

KHARTOUM

AIR FRANCR^f
^M*yBondSirm,Lqii<h».W.r.lfaCTTMtfa«:pipj|9p95ii-
Ticto Officeaad i*agficiifierS»toDcpagincm.
A*«acfaau^B«»crrHkaa:o6l-83a783l. ..
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LOMBARD ITHE WEEK IN THE COURTS
- - *

Ail invitation Ocean Island—litigation

to Japan on a

;
!:l^;Fiiiancial limes Tu^daiy Alpril V.- ~

sport —
Injuries hit QFR again

efS

BY GEOFFREY OWEN BY JUSTINIAN

A FEW YEARS ago one used to

hear talk about converting the
UX into the Japan of Western
Europe. If only, it used to be
said, we could build modern,

highly efficient plants to supple-

ment our existing advantage of
relatively low labour costs, we
could become the low-cost

supplier to Europe and the rest

of the world. This was one of the
thoughts behind the original

£3bn. investment programme for
the British Steel Corporation.
Unfortunately, after years of
dithering by successive govern-
ments that opportunity, if it

existed at all, has virtually dis-
appeared. The cost of the new
plants has become so enormous,
and the outlook for demand so
questionable, that the BSC is now
putting more emphasis, probably
quite rightly, on making the best
use of its existing facilities.

But there are other ways in
which the Japanese dream could
be promoted and the most
obvious is to induce more
Japanese companies to set up
plants here. The Government,
of course, is already trying to

do this and a few small Japanese
investments have been made.
But there is a strong case for
a far. bigger and more concen-
trated effort to convince Japanese
companies that it is in their own
best interests to establish a large
manufacturing presence in the
UJL

come from their British competi-
tors whenever a manufacturing
proposal is putforward. In l974,

for example; when one of-Japan's
leading ball bearing companies,
Nippon Seiko Kaiaha, announced
plans for a £7mi Investment in
the North East, there' were
numerous deputations from the
British companies, backed by
their onions and their local MPs,
in an attempt to dissuade the
Government from giving its

approval. The Government, to

its credit, was unmoved by these
protests and the company .went
ahead. -

"•

A re-run of that affair now
seems to be m progress over the
suggestion that Hitachi might
set up a TV set manufacturing
plant in the U.K. Sony and
Matsushita are already operating
here in a small way. There are
complaints that Hitachi's arrival

would produce even worse over-
capacity and lead Xo more jobs
lost than created. Yet on the face
of it nothing could be more
desirable than that the Japanese
TV set makers, instead of con-
ducting their assault on Europe
from the Far East should be-

come fully integrated into the
European economy where they
will operate under the same cost

structure and social environment
as their local rivals.

Opportunity

Life-time job.

If we could begin to set up
a Japanese-owned sector which
might eveotnally rival in size
the American-owned sector of
British Industry, think of the
advantages which would follow.
It would create new - jobs. It
would stimulate competition. It

would, at least in part, replace
Japanese Imports with home-
based production. Perhaps even
more important in the long run,
it would inject into British
society Japanese ideas about
management and labour rela-
tions which, with their emphasis
on life-time job security and
decislon-maldng by consensus,
may possibly be more in tune
with current European thinking
than the more harshly competi-
tive ethic of the Americans. .

Motives of selfpreservation
may eventually force many
Japanese exporters' to manufac-
ture in Europe, as has already
happened to some extent in the
U.S. If any opportunity arises
of steering that investment into

the U.K.. it should be eagerly
seized. Because no other Euro-
pean country has yet attracted
Japanese investment on a large
scale (though the Irish Republic
has done remarkably well), the
field is open: if. we could Induce
a few more big Japanese manu-
facturers to come to the U.K,
the process might acquire a
momentum of its own.

Regrettably most Japanese
companies do not find the idea
appealing. They are put off by
Britain’s troubled labour rela-

tions (last year’s strike statistics

notwithstanding) and. they are
not so arrogant about their
management style that they think
it can easily be transplanted
Into a different culture. They
may also be deterred by the
howls of dismay which invariably

So one very much hopes that
the Government will persuade
Hitachi to come in It la pos-
sible, after aH. to take the Japan-
ese on a tour of American-owned
engineering plants which have a
splendid labour relations record;
if the Americans can do it, why
not the Japanese? An even
nicer idea would be to persuade
the Japanese to buy (me or two
British companies which have
intractable management prob-

lems, but perhaps that is running
Ahead too fast .The Japanese are
not too keen 09 acquisitions;
those that have taken place in
the TF&. Uave^had mixed results
so farl The. first priority

.j* to get
«. large •manufacturing, presence
established, take-overs can come
later.

LITIGATION on a grand scale,

was how Mr. Justice Megarry

described in. bis judgment the

two cases brought by the Bana-
bans over their homeland.

Ocean Island—a sentiment that

finds a ready echo of envy in

every lawyer and a sense of

dismay in those of the public

who are cost-conscious when it

comes to resolving their dis-

putes through the courts of law.

The judgment appears in the

Weekly Law Reports, published

on April 1*. Unlike the

Guardian newspaper’s spoof on

San Serriffe, the report of- this

protracted litigation over Ocean
Island was no April Fool. The
hearing of the two cases to-

gether lasted from April, 1975,

to June, 1976, in all 206 court

sitting days, in addition to 15

days spent by the judge and his

entourage actually visiting the
remote island in the Western
Pacific in the summer vacation
of 1975. The judgment occupies
256 pages o£ the law report; the
delivery of the judgment orally

to the parties* legal representa-

tives took five days at the end

|

of last year. The result was that

1 the Banabans lost their case all

but a small claim to damages on
one aspect of- their claim, but
they received the sympathy of

the judge to the extent that

political action to recompense
the islanders seems a distinct

possibility.

To remind readers, the Bana-
bans sought their remedies in

the English courts since, as a
colonial power, Britain had been
responsible for what had taken
place during the. last war. The
greater part ol ‘ the 1500-acre

Ocean Island was formerly
covered by extensive deposits

of high grade phosphate on top
of a base of coral limestone. For
over 70 years that phosphate
had been extracted by opencast
working, first by a company and,

since 1920, by the- British Phos-
phate Commissioners. The phos-
phate deposits were nearing
exhaustion and mining -was ex-

pected to end - within a few
years. During the Second World
War, due to the occupation by
the Japanese, nearly all the in-

habitants were removed from
the island and most of the build-

ings were destroyed. Since /he
end ot, the war the surviving
inhabitants lived about 1.600
miles away on an island in the
Fiji group, retaining thehope of
return to their homeland.

Failing to any headway listening to the literary gifts of

with their claims on the politi- Mr. Justice Megarry, whose

cal or international fields, the talents in that regard are well

Banabans turned to litigation, known to the profession through

They claimed .primarily for an his collection of judicial

order of specific performance of aphorisms in' his publication

certain agreements to replant Miscellany-at-law. Doubtless tbe

parts of some 250 acres with relative costs of attendance by
food-bearing trees. legal representatives was mini-

TTxe writ also claimed a maj p jjut was«it really necessary

declaration,' that the U-X for the judge-to read out every

government'was bound to pres- word of his judgment^ in open
cribe the trees and shrubs to court? It is the tradition of the

be planted in pursuance of cer- courts in the Strand that judg-

tara deeds. There was also a ments are not "handed down ”

claim for damages in respect of but read verbatim. Even when

the extraction of phosphate there is typescript, the parties

from land on- which the commis- and their representatives are

sioners had obtained no mining supplied with copies from

rights, and also for the removal .’

f
oUow

of a quantity of sand.
3ui8e s rea^ns; 0
few journalists and law . re-

porters are accorded such a
before Mr. Justice Megarry and
tbe courtroom was brimful of * B '

.

. .

AT THE end of the Eastef -pro-

gramme seven dubs are still ingramme seven dubs are still iir

danger of tbe drop into the;

Second Division. The big .sun-

prise is that they include- Derby
and Queen’s Park Rangers,-who
only last season were awongtha

.

best six sides in the country. A'

Derby’s decline .stemmed.from

:

internal dissension^ which: saw
the departure of their manager,
and injuries, to key player*. '

Rangers, . Also badly' hit h#
Injuries, against fellow straggler* -

Coventry yesterday achieved a
-

1—1 draw in- a game rathermonf
entertaining ; than might have
been expected. .

-
• ,;'V:,y

The first half contained tether*

more incidents than classical

football. Ferguson, for the: visi-

tors to Shepherds -Bush,
7

missed-
a comparatively easy chafic-tf

.early on. Sealey, a novice 'keep-

er, showed bis inexperience in
dealing with a corner, but J*as
to make some good saves -lafiftf*

In the game.
‘

After only, eight minutes
Thomas Limped off "to bea rer ,

placed by Cunningham,' 'a tbs*

which was to have greater signi-

ficance later whett Leachwas
forced to leave the field with a

suspected cracked cheekbone,

after a clash of heads, and the

home team were reduced to,ten

men for the remainder of the

niateh.

;
vBefore that they had secured

-SOCCER by-

Trevor Bailey

a somewhat lucky penalty which

they converted.
" In the Becond half the ever-

dangerous Wallace scored with

his head from a Yorath cross.

Although down to 10 men.

Rangers in the closing stages

were the more threatening and

•were a little unlucky to “ score

and then find that the referee

had awarded a free kick for a

foul a shade earlier.

The final score- was just about

a correct reflection of the-gfr
,
/

as a whole. •
.

-
. . . w-

v

At the foot of the table >'
promoted Bristol . City. Tho..^

:

-

'

they have made some shit .-"

purchases, do not command -

backing needed in the Find 5%
slon. Sunderland have stager

recovery and, -though toe c~'.'

are still on relegation, perfflt

ances of a.young 11 suggest:- - :

they could come bounding I...
:

immediately. \
:

-

That cannot be said for Y
Ham, who, despite picking-^
fonr points over the bott

have been drifting backwards

years. t'

The fall of Stoke is ea

understand. Small home g'V
and a big overdraft have fc^, •

them to sell their best plaj *;
;

Every time I have watt ;

Tottenham they have lW"-
good enough to stay up, thfc>>;

a constantly changing team; O.-

lacked confidence. A spell to: 1*

Second Division might
them realise that they-

better public relations.
*

'
* .*»:

maps and photographs of the There is a precedent in the I

island .landscapeT The judge law books for avoiding this

however acceded to an applies- exercise in waste of costs. Ixi

tiop in July, 1975 that he 1948 there was a famous case

should see for himself the sob- involving the estate of a Mr.— Caleb Diplock, which had
John Ghittock’s Film and directed bis executors to distri-

Video column is on Page 26 bute his residuary estate jx>
~

’

charitable institutions. Tbie
ject mitterofthls unique piece executors distributed a large
of litigation. His 15-day safari pgrt of the residue among 139
to the Western Pacific undoubt- charities before the next-of-kin
edly assisted himl Although the of Mr. Diplock successfully dial-
photographs were enormously longed the validity of the ori-

helpful, they apparently did not ginal bequest This led to a
convey the picture that meets number of claims by the next-
the eye. His elegant judgment of-kin to trace and recover the
reveals the details of the coral moneys paid over. The case
island and its phosphate deposits lasted 22 days in the Court of

in a way that the most imagma- Appeal, and the Court's judge-

tive judicial znind probably meat occupies 100 pages of the

could not have conjured up. But law reports,

at what price? ; 0n JuJy 9i 194Si aje Master
The judgment does not ^ RoJiSi Green, gave

indicate the.cost of this grand cart's judgment The law
litigation, or indeed how much report records that “owing to
of it represented the cost of tbe. Jengtb of -the* judgment of
trip to the islands. It may be Court a summary only was
that the cost was worth the gxwn in the .Court, the text
effort, although the defendants being duplicated and banded
to the action, the British Phos- down to counsel and other per-
phate Commissioners and the sons requiring copies.” Since
Attorney General, opposed the the House of Lords and the
July, 1975 application on the Judicial Committee of the Privy
ground that the visit was an Council- invariably hand down
unwarranted expenditure. Since their judgments, why cannot -the

they have"substantially won the Courts in the Strand follow the
forensic game they will now same practice in all cases where
presumably recoup that cost. No the judgment is not delivered
doubt the public -may be told extempore but is reserved?
some day how much it cost, and Much valuable professional time
whether i.t was recovered from a nr) cost of the litigants .coaid
the losers, the Banabanfe.

r

/be saved.
*' '* "

Another element in thebilJ of * Tito v. Waddell (No. 2) [1977]
costs, was tbe five days spent in 2 WJLR. 496.

Arseni add to Spurs anxiety
ARSENAL, who have .bow..taken

seven points out of eight after

a winless run Of 11 games, -dealt
their North . " London . rivals

Tottenham a cruel blow by beat-

ing them 1—0 yesterday. . This
heightens Spanns

.
relegation

worries.
‘

' • •
''

•

Remember tfiigo In GthflUor
u Who ' steals my purse steals

trash "? Well, an Impostor, had
acquired my ticket at Highbury's
Press gate. 1 made my excuses
and obtained belated entry to see

an afternoon of* unskilled foot-

ball dominated by a blustery
wind. I would have felt robbed
bad 1 paid for a seat . .

Without realising it, it was the
'mpostor I sat next to before he
made bis excuses and left at

half-time, knowing he was under
suspicion. I cannot help but feel

-be had the better Qf the bargain
-^-unless be was daft enough to

pay to watch the rest from the
terraces.

Neither side seemed willing

to accept that the best .way to

achieve accuracy in. passing was

to hit the ball crisply along the

ground.
There was an ominous collision

after 17 minutes, when Simmer,

Arsenal’s goalkeeper, and Jones.

Tottenham’s number seven, bop
leapt for a high ball- As
Rimmer fell he hit Young, the

tall Scots defender Arsenal

signed from Tottenham last

month For a time all three lay

stunned. Young came off worst,

and when he returned to the field

after an absence of II minutes

he had a broad band of plaster

across his forehead.

Arsenal scored after 71

minutes, when Macdonald, pos-

sibly offside, ran on to a long

ball from Brady, who had sub-

stituted for Rix 13 minutes ealier.

Macdonald rounded Osgood and

bad the ball in, astutely and
acutely, before the" advancing
Daines could smother it

This unlikely event Invested

the game with more urge-.;.'

which was often expressed.'.'-

some bouts of bad temper^,
some niggling fouls. Certf^V
Tottenham appeared , the •

urgent .

Hudson, Arsenal’s axpet^
mid-field - purchase from ,Sf

b ~

who has been beset by a to ,

of off-field problems, made $*."

impact.

Macdonald, who able*
three thunderbolts during 1^- -

game, two of which brtfXf.-
excellent saves -from- Da'L.--

seemed the only marksmar7 ;*. -

duty. So perhaps that dutf^/.'.

-

goal represented poetic .jffi t'

after all. -

Finally, this North Lol-^V

.

occasion was the excuseJor .

more of the loathsome, obsO';*'

chanting that empty-headed l:-"-.;

ball followers seem to regard
. .

obligatory these days. When.- -';

they come to their "senses? ^7.

JAMES FRENCH?

....... -tt--

Old heroes would have cringee

t Indicates programme in
black and white

BBC 1

9.50 a_ro. Barbapapa. 9.55 Tbe
Mole. 10.05 Why Don’t You . . .7

10.30 ’Train to Heaven," Czech
film. 10JO-1LOO Famous Pictures.
12.45 pan. News, Weather. LOO
Pebble Mill L45-2.00 Mary,
Mungo, Midge. 3.20 Pobol Y Cwm.
Serial X53 Regional News (ex-

cept London). 3.55 Ray School.
4.20 Double Deckers. 4.40 Tarzan.
5.00 John Craven’s Newsroohd.

5J0 Take Hart—Paper Making.
5.35. Magic Roundabout.

5.40 News, Weather.
5-55 Nationwide, Weather
650 Waltons, ‘'Cloudburst/’
740 Comedy Citizen Smith.
8.10 Z Cars.
940 News, Weather.
9.25 Play. "Gotcha" and “Cam-

pion's Interview.’’

J1&55 The Loneliest. Job: Prime
Minister.

1L45 Weather, Regional News.

. All Regions programmes as
BBC I except:

1640 a.m. Lest Centuries. UJR Cartoon.
1UD Musket. Fite and Drum. Uj(5 Oocar.

F.T. CROSSWORD PUZZLE No. 3,352

Wales—545-620 pjn. .Wales To- .*-00 This Year Next Year,
day. 650-7JO Heddiw. 7.10-7-40 .10-00 News.
Glas Y. Dorian. 1L45 Weather. / 10JO Once in a Lifetime. •

‘

News. / 11-15 Jack Parnell.
Scotland—5.55-620 pjn. Report* 1145 Night Gallery,

tag Scotland. 11.45 pan. Weathef. 12^5 aan. Cockney Broadside.
NC
N«theni Ireland—11.00-11^0 ANGLIA

News. 655-620 Scene Around Six. ^ An*Uj News, zso Bompdnr.
1M» Weather. News. ; «.a nmuroond. sus-Oiai-
England—5.55-850 pjn. Look Intel. W» ADoui AiutUa. 7» Survival

East (Norwich); Look North “»• amuoukt.

(Leeds. Manchester. .Newcastle); ATV MIDI ANDS
Midlands To-day (Birmingham):
tfittinrvu-IilA (T AfiAnn .-4 CnilfVi JMH- TOSDOOlfr^, 3* SUBUll.

» 3a-so Wooat-c. IJO ATV N-.-i.-s.

East); points west (Bristol); Sonth i n Crown Conn, ajo TteMrand. s.is

To-day (Southampton); Spot- VnttmUr Oi*iirtvr sj* 4TV
llgh. South iriymoulh). J*

Repon West. HAS Rlrctien Carden. I24S
a.m. Weather.
MTV Crmrw/Waki*—As HTV except:

1JB 9jn^us JVnawdan NewyddwD.
4J04J5 Mlri Mawr 4J54 45 WaUbelhnar
680405 Y Dydd. 630-7.08 Jam. 1D.0C-
lOJO Report Wales. UJS-UJS Bywtl
MTV West—As HTV except: UJO-lUO

a-m. UtU3 and Crowtiw. Utujo pjw.
Rcpon Wen, UWJt Report Wml

SCOTTISH
ujb Rlroko r>oko nja sirahet. F-fr

and Drum, HAS Q*r*r. US jmh. RapCh,
Heather. 5.15 Take Kerr. 6M Scotland To-
dar. 6JO Rappr Dayv. 7J8 Chafleiw* of
the Sexes. 7J0 Rush. IX.® Uate Can. Rev.
T. Spiers, Hlilbead Baptist Orafch, Glas-
gow. 1U0 Lore American Sale.

BRISTOL with seven replace-

ments, beat an equally depleted

Abertillery side 34-20 at the
Memorial Ground on a pitch that

was as arid as the match itsetf,

. One- perhaps experts too much
of players at the end of 3 hard
season, particularly at Easteft-

when the-stressed finally catch uj)

with the ' best of players. .. TMs
was rugby of grinding poverty.

Bristol gave Abertillery' a 10
point lead as/flrst Higgins scored
a try. converted by Paul /ind then
Willmot crashed through some
reckless tackling for a try. Cue
then scored a good try for Bristol

which Sorrell converted and then
Sorrell kicked two penalties to

give Bristol the lead. Paul and
Sorrell exchanged further penal-

ties before Paul, in theory at

least put Abertillery In touch
with another -before halftime.

After the break it was really

a question of whether Bristol

could eliminate thoir handling
errors and amass an acceptable
score. Rafter -set them on the
way with a try from a poor line
out ball and then Carter got the
first of his tries, (hanks to some
intelligent positioning by Rnllitt.

Carter got his second following
some delicate running from
Sorrell before Dixon brought
Abertillery’s total to 20 after a
line nut break from his fellow
prnp Jones. Finally, Ward.got a
try On the right takihg. two
brittle defenders over the line

with him. ->1 - ...
'

with him. -i • ...

-Abertillery bad the makings of
a useful tight forward unit

s
RUGBY by

"Peter Robbins

where Cairns, the captain,
hooked cleanly and with obvious
experience against Cole. In fact
Cairns took three against the
head, and frequently Abertillery
vfeie able to swivel the Bristol
pack to slow or totally disrupt
the heel.

Norster did quote well at the
line-out, but the Abertillery. back
row of Griffin, Robbins and
Edwards was woefully short of
class, particularly in defence.
Hayden Morgan and Alun

Pask, the legendary figures of
Abertillery, would have cringed
as Harding and Cue, the Bristol

mm
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BBC 2 BORDER
1140 aja.-ll.25 Play School.
340 pJTL-3.55 Parents and

Children.
7M News.
7-OS Conversazioni.
740 Newsday.
8.10 Golf: I S. 3tasters.
940 Three Piece Suite.
9J6 Man Alive.
10.20 Getaways.
10.50 News. Weather.
1JJW Old Grey Whistle Test
1L40-IL45 “Greek OrothOdOX**

by John Beljcman.

UR Fjnrauic. V«y»Ke. UJO
MooJtft. FJ> am Dram. UAS OkJr
2.2D p.m. Border .\Wf US Raurnuml
5J5 dnlk-cce of the Stxh. LB8 Bonl-r
Nrw. I^otearoucd. 7.do EomwrtUJ? Farm.

7sots«tr c eaw of

7JO sere* of San FraxtKQ. 1LU Pro-
tector*. 21AS Bortlrr *,oirv

SOUTHERN
ll-SO ajn. Can00a. iua unaXct. Plfr

•raj Drum UAJ- Oscar. 12D gjit. Smi'h-
era Nm. iWaUter. 5-15 Papoye. SJO
ctww.nto. k90 D»y Br DDV 7.00 M ’"*
Movies. 7JB Ezrrsiivo Sulla. 1105
Daa Anriim 12J5 a.in. Suuihi-rn Ncu*.
UJ5 Vcother. UTir I Belicer.

Watson tests his temperament!
TYNE TEES

channel
UJI tun. ChaontI News. Whal's On,

weather. 505 Ln-i iMimta. 5 as News.
1M0 Report At Six. IAS Safe of the
Century. 7JO Emergenor. 1U> Channel
New*. 1US Weather forecast

JO a m. n<**1 Momlna Nnnh. 1-05
Cannon-, mo Peyton l’tace. U40 Sun
hw pninr. 12.05 La-tlhuc Btau'v. UJB
Mocki.-i. Fife and Dram. U-C 0*r*r.
1.29 P.m. North-East Nrws. 5-15 Clul-
lense or Uw Seao*. LOB Northern Lllc.
7.N EmmerdBlc Farm. 7Jf Hawaii
Flrr-0 UJ5 HI-; Kaco IS . FaMlUar.
SU5 «-m. Ewlogtw.

GRAMPIAN

LONDON
9-30 IA Out Of School. 1L00

Born Free. 11JS0 Popeye. 12.00

Noddy. 1240 pjn. Stepping
Stones. 12JS0 A Woman’s Life.

LOO News. FT index. 1.20 To-day's
Post 1.30 Crown Court 2.60

Good Afternoon. 3L25 Ractae.
Newmarket 420 Runaround.
445 Magpie. 505 Mr. and Mrs.
545 News.
6.00 Today.
&35 Crossroads:
7.00 Sportscene.
7J0 Bionic Woman.
840 Rising Damp.

»-25 *jn. n.-r Thing. MJ5 Beach-
mwibcr*. UJO Mu-l.-t, TO* «M Dram.
21.6 O^car.- US nan. Grampian Jhwi
SJS Chatl^ite '< \he Son- i-M Gram-
pian Today. US Out of tvwn. 7JQ
Sale of the Cra'nr-. TJi Emer*eney.
2US Preicctws. 1215 aum. HcflecOans.

GRANADA
11-00 a-BD. Srurr-r Street. UD p.m.

Thjs Is Your Pish!. MO TUB Is Vour
Rids. 5J5 Croumjiis. MO Granada
reports. MS Addana Family. 7JB
Movie •• The Rtmawayf.'* IMS Homicide.

HTV
UJO in. Merrif aMottn. U*

Musket Fife and Drtss. iXJS Otnr. IJO
p-m. Resort Wen MS Report Wafer.
SJS Kiri Clown. MO Report Wen. 6J5
Report Wales. *J0 SiotmL 7B0 Saony
Dap*. 7JO Six Million Dollar Man. IMS

ULSTER
Z2J0 a.m. Merrle Melodlut. XUO ifuskrt

Fire and Drain. 11^5 n*car. 1.30 pan.
Cannon*. ZOO Ar«iop* Fjhlrs. 4.U
Ct«>T News 5.15 Ron Joe Hon. MB
I -'fete* News. TJO Jf2lea's World 7J0
Unwell Ttrr-O.

WESTWARD
10.00 «JP. w.’dl'fr Th-.iln- U-05

Cartoons. 1M0 Muskei, Ktfi- and Dram.
11.45 dear. liB pjn. Uus Uom-vbun
1.20 Westward Xnrc. 545 Las laUnft*
MO Westward Diary. 7M Safe «f Cv
Gentun-. 7J0 Fjnnrpcncy! 10J8 West-
ward News. IMS Faith tor Life.

YORKSHIRE
UO ub. Good Ifominp and Good

Mornins Calendar. MS Caitoons. Weather.
«J0 Peyion Flare 1U0 ThnndertHnUU® Oscar.- tULU pjn. SieppUm Sfonw,
tL20 Calendar News. SJS Oiallnigc of
the Sears. 0.00 Calendar TJO RmfficnUIr
Farm. 7JO Hawaii FiroO. me Rich.

JACK NICKLAUS played one cf
the £*rpatesi competitive rounds
of his life and still lost tbe 1M77
U.S. Masters. Nicklaus rhar?.ed
to a 66 over rbe Augusta National
course but was beaten by an
equally fine 67 from Tom Watson,
who bad started three shots
ahead and thus won by two.
Watson, the 1975 Open cham-

pion, has now finally dispelled
any doubts about his lempera-
ment. No one could have faced
a harder test than this likeable,
UT-yoar-old psychology graduate
from Kansas City, who had to
cope with two inspired opponents
during his final round
He was paired with Rik

Massengnle. who began a« if lead-
in? the Masters was an everyday
experience to him. He produced
four birdies in the first nine
holes. Watson did likewise. Ro:b
turned in 32. but for Massengale
that was his limit. He dropped
shots at the 10th and 11th and
wa< out of Contention.
No sooner had he disappeared

than Watson bad to turn his
attention to what was happening
immediately in front Nick I.tus
went eight under par at the
10th hole, and Just as Watson
was walling to putt at the llth
a huge rear announced a Nick-
laos 12-ft. birdie putt at the
12th. N :ne Under and only a
stroke behind.

. 7 .
"Hi’",-.

When the tournamentwgJr/^. ^be taxed Nicklaus ahoul1

^
6^; .•

,

v

gesture. Nicklaus, a i'V.

monumental good manners]* S^.4
'.

aston'sbed at any accpsatiot
impropriety, and the bntfh.t^

;

with Watson apologising. -

suggestion. By then he had •

pieted thu clnsinw ImlK in? r,,E v-pleted the closing holes WfWJ76 t
under par. = 5

?-r. *
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J
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t

halves, got away from sf.
•

•
.

positions. Jr
Behind, Abertillery had U-f - - -

to offer except the couragf .

Austin at full-back and thetflr.
1

.
-'

.

futile thrusts Ot WUlmottJjj!:: \ " .

.

could gel the ball away cwL.'.' _
and Hillier wafi slow in tbel;

-'-

Bristol -were yards quid#:-: - 7 •

fliought~
r̂
ind earecptiotiV ® :: "

primtlrily. to .thd excelleOT-"
"

their back row and half-baffll3-

Rallltt, -an Ezzard Charraf-^ -4 ;

agelessness), has that -

sense of position, of thmioff^ •

pass, while Rafter and
provided the dash. On bro'*r.a s--

; -

Polledri bad the more coo*
tive game.
Harding sprayed out i

of useable passes as well

breaking with great zest !

speed and that of his p«1 | J 1
Cue, quickly took him past 1 K

j
passed for cover.

J X W 1
Had Bristol’s backs hm'

with the same confidence as;

ran the score could have )

doubled, but only Sorrell in

centre, and Tyler, at fu&L
were sure of giving or. tjp®? v- r ... .

a pass correctly. Somll^
a fine game and bemused -.

'
r

lery with his crossfleld
'

-jd
{

;
il- i-

perameirigC: :

Pel

GOLF by
Ben Wright

But there followed an incident
which may well have had a pro-
found effect on the champion-
ship. Nicklaus got his expected
birdie at the long I3ib and
turned to salute the applause.
Watson, waiting to play to the
same, green, interpreted the
gesture as being directed at him.
and of a nature that caused
Win to play the remaining boles
m a cold fury. ..

His winning birdie came *?.
; --'-

lifh. He hit a drive and ,*• ;?:

iron to 15 feet, and was ceW* * '

mg bniing the putt when Ifer^-'F
^till 6 fret short, so obvHP^.^f* :s

ACROSS
1 See what’s being said (3-4)

5 Famous friar's at home and
eats well (5, 2)

9 Blush*—having been pierced.

, (5) _
7 ' -

10 Ministers have to reach Inside

for each bit of silver (9)

11 Love the right point, that's

the difference (9)

12 Sufficient to put politician in

drink (5)

13 Without time to take us (5)

15 Pretending to drink before

standing (9)

18 Claimant in front of quotation

(9)

19 Walked on foot round church

(5 )

21 Competitor in car I value (3)

23 Actor has right to make up
and look around (9)

25 Dog going to North American
metropolis with inclination to

26 F^ed* it although it could he

off (5)

27 Pedal, or walk to the French

DOWN
1 Pull thread^or bait? (7)

'

2 Fish with broken- cane? Per-
haps! (9)

-3 More ancient fruit producer
(5)

4.‘Dispirited crowd during act
(9)

.

5 Hair used in mattresses (3)

6 Exuberant bird with a ring
<4-1-4)

7 Cry from the south for brush
(5) - -

8 Savings which a home will
encourage (4-3)

14 Weighing machine in metal
storage area (9)

Iff One who drawn porter carry-
ing beam (9)

17 Government levy. Bad men
coax it (6. 3)

18 Fish on a favourite bank (7)

26 Free from inside action and
be laughed at (7)

22 Five with a fever are hazy (5)

23 Soft journey leading to a fall?

24 Refuse part of Falstaff (5)

/-j-j to

28 Soldiers, left to be dismissed, .

rested (7) 24 Refuse part of Falstaff (5)

The solution of last Saturday’s prize puzzle will be published

wttfi names af winners next Saturday.

-,..1 U im snort. 50 ODvnrfcj,-* :s

was it going in. The
applause bad its effect?-^.

4
* 2«:-'.

Nicklaus. who was waiflBgqf
.
&»:,..

play bis second to the v ’!

Knowing that he too needi} •*

bardie, he tried to bit a soft-^
iron close to the pin, and inKC-;
landed . in the bunker. -

.}
Vat

^2
n *s a popular cfj'J u’lt

'

pion. He played the day. cr ..-
a Johnny Miller phrase,
bear prims ” 0f the =
greatest golfer, and won:- :

:^5nV

V

4 '--

: Wp-
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Nice Balance can take revi
THERE WAS much tn admire'
about the way Sky Ship hnulgd
on tenaclQUHly tq hold off And
Behold and Nice Ralanct* in Uu>
I-nnsou Champagne Stake? at
Goodwood lost July. He meets
Nice Balance again in the Lad-
broke Craven Stakes over one
mile at Newmarket this after
noon.
At Goodwood, Sky Ship came

out the better by JUGt over half
a length. Moreover, ho was con-
ceding Captain Price's -American-
bred' colt II lbs. As apalmt this
concession of weight Sky ship
was already -an experienced pef.
former, -.rhcre;is Nice Ratance
was having his first outing in
public*—:r fart that was rrtWlcd
by hi^ starting pricr of 25-1.

I romemher rhinkmr. that
Nice Balance had the greater
scope fop develonmenr r rt,n .

aider that ho will bo ton mij
tor Sky Ship' to-day. and al>r,‘ for
SpnrUng Yankee, impressive
winner of the William ‘

Hill

Futurity • Stakes at Doneaptqr
Who, being by Vaguely Noble,
Is. more likely to be suited. by
iMRfcr dhttaoceis (ban this.

.. . Beau Dutch and Echo Summit
are_tbe_two. I. like best in tbe

appears to be reasonabljrtM
with S st 12 lbs. He-lfc’a
aent choice to win a'glnm
open contest at the.
the bottom-weight. Jogger.-’]
will certainly be fit ;cnoj

RACING by
Dare Wigan

having had several pares
south -of France and woo o ;

them. -
-

„ W!WMARB»Pj
2.00—Rocket Drive I

» 2
3TNice Balance**

3^-vV.Bcatr Dutch?**
4.05—Finite

Ladhro&e Racing Handicap and
of tbe two, thF preference is for

Beau 'Dutch. Echo Summit has
Fiore .tbe end of last

May and is likely to be a trifle

may, With t?iRgott in the
saddle. Beau Dutch is a reason-

abiy^ cbnfittent sdccilim.

Miducl Stoute. trainer of
Bean Dutch, saddles Finite in

the- Crawfurd- Handicap HJQO).
and this colt . by. American
Native, who won three cwiw.-u-

U4e races u a. two-year-old^

gK
WARWICK

{200—Flying SwaHow" I

2^—Casbar Lady 1

3.(M-^hain of RcasoniP
4.00—Dred Scolt

CHEPSTOW
145—Queen’s College
2.15—Bolus Head
2.45—Night Nurse

3-

15—Ivle Of Man
3.4J—Neon Star

4-

45—Desert Wind
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by ANDREW PORTER

St. Matthew Passion
by RONALD CRICHTON

Athea Berg's worked with a recapitulatory Kraus’s Vienna produdtion “ Initials" A.B. and H.F.
i

G
°n °n

.Conductor and Evangelist
5a*t year. It was technique akin to that of (when the young Tilly Newes, (German musical spelling for SSj^JhjJ ye*?® oS* 1?s 552*“ ?£? ,

can iet tbe,r

\a . i?
e fn

,
ce

,
t0 her wishes that Wagner's when he restated a Wedekind's future wife, nlaved the notes A. B-flat and B, F) 1 P®?®®? by stamp on a Passion performance.

5Si SLSS: .^»* *?* ™- large stretch of Act 2 of Tristan L«lu Wedekind was .rack), that, are _
woven through

_ the J

S

n
e
B^d

Bar0Q5e
rS«^5 ™d *£125

out in fill
se
i'

me"is ™°ut Aci
,

3‘ AcU 1 Jocular, messy- suicide like- This discovery bears on Lute
j sinsers The lindon ChorS comment and StatimTlntensi-R* £m 5°*eS/X not

a°d 2 make °D,y ParUaI SCD at °£ the Palmer in WCde- in thre
„
e

? ffiJ-afSi**? ,

ha
£ TV®*" of coS *-^

onlv the Luhc cm** mAM»an«V - - every detail in a Berg score is i mitment. but this quality does marked: it was almost like com-
ESnStinmadfa oi a jlMPlMW

II
significant. H suggests ar^S0°.Dat in itself guarantee the kind tag ^ack after the interval to a

SHE3et a
a *“="3 for ?eieneier“AnH?Sf ! v

1
°cal *»»

i that projects different work. Mr. Johnston’s
• .

opera, rw o_ _acts or
. .. • v»sgawgw>fa£-~-»wMiit-i>igiue»iWT-^ira» toward the opera. And it under-

. shamlv in a la rat. <r>,» tahv m mnmv ;n rii-tmau
of the whole opera; two acts of
this were published In 1936, and
the third was promised. The
game year, in the authorised
Berg biography. Willi Reich said
that there would be no difficulty
in preparing a. complete edition.
Hans Rediich confirmed this in
1957. So did George Perle in

1964; an article of his in the
Journal of the American Mttsico-

loffical Society contained a
detailed account of Act 3.

But Stein’s score of the last

act has not been published.
Berg's libretto has not been
publiehed. (If it had been, some
of the Fragmentary reconstruc-
tions of Act 3, drawn from
Wedekind's play without know-
ledge of which lines from it

Berg had used, might have been
less faulty.) No one has been
invited to set out the rest of

Act 3 in full score, though Ham-
burg proposed Pierre Boulez
as its editor, and Santa Fe.

with Stravinsky's enthusiastic
approval. proposed George
Perle. Instead, the current
scores of Lulu, bear the prescrip-

tion " The opera is to be per-

formed as a fragment,” and in

a note to the Deutsche Grammo-
phon recording of the opera the
bead of Universal Edition
identified this as Mrs. Berg's
wish.

If all of Hamlet between, say.

the play scene and “ 0! I die.

Horatio “ bad been lost—if it

were known that once there had
been, among other things, an
important interview between the

hero and his mother and a mad
scene for Ophelia, but no lines

for them survived—the “ Hamlet
fragment” would still be widely
performed and admired, rightly.

Lulu has been in similar case

—

except that the missing scenes
are not lost, merely unavailable
for performance. Producers
have done their best—and on
occasion their worst—with the

*£rv.-.

IS

every detail in a Berg scores i mitment. but this quality does marked: it was almost like corn-
significant. It suggests a reason not in jtse!f guacantee ^e kind jno hack after the interval to a
for Helene Berg s animosity I Df voca J tone

. that projects different work. Mr. Johnston’s
toward the opera. Audit under- sharply in a large hall. The *<»«* is gaining in richness and
lines its autobiographical con- high proportion of young voices colour. His very accomplished .

tenL Not that there is any raajr be a longterm investment. Evangelist is free of the old
question of crudely projecting a

. rewards in tem^ 0f 5US_ English vice of pious btit geniie-
Lulu drama into Bergs own Jire

, ta iDed singing are so far slender, manly restraint—he must beware—but one of Wedekinds The tenors, keenest of all the however of substituting a con-
poses wap to reveal the turou-

1

wctions and also the least well fiding, avuncular touch and of
lent reality behind weiwnain-i blended, were occasionally over- “ abuse, especially- in part one,
tained public facades, and one enthusiastic. 'of staccato notes,
of Berg’s themes is the creators The orchestral part broueht
attempt to make art of matter sorae distinguished playing Mr- Lovett

,
dlvided ^ two

in which the artist himself is ably fTOta william BenneL first
cholrs and orchestras so that the

hopelessly enmeshed. Aiwa is ^ Orchestra L There viras
effect was reasonably antiphonal.

Alban—though in previous pro- a styiistic compromise, with some The Christus was placed in front

ductions he has been called a genuine baroque Instruments in- the . Evangelist; there Is no
writer, instead of a composer. C]ud jng SOftly wheezing double rea3 need 10 be M fl™10 *-

In 1931 he wrote to Hanna < one baBses and some modern re pro- conscious. Bernard Kruysen,
and only eternal love”) that his ducthms among which Adam ou tstantl:ing si oger of the French
public life—be quotes a sentence skeaping's gamba was played repertory, making a rare and
about domestic felicity “at with an incisfveness that most welcome appearance in London,
recurs in Reich's official bio- bave reached' the furthest wa5 clearly hindered by a cold Raina Kabanranska as Tosca and Luciano Pavarotti as Cavaradossi in

graphy—is a lie. and that tne corners 0f the hall. T wonder unemphatic, dignified Tosca, performed at the Royal Opera House! Covent Garden, last night
real Berg is the man composing wbat mUsicians in Bach's day style had Uttl® m common with ^

• •
.

Lulu. would have thought of violin Mr- Johnston. The aria soloists

The Met production by John playing with a wobble of the kind were the Dutch contralto. Aafje PurCGII KOOIfl
Dexter conducted bv James Jurgen Hess used in the Heynis (excellent artist, using a

Levine! avoids sensationalism, obbligato to “Erbarme Dich”— now slimmed-down tone with H j /^1 ^ _ ^5^. /H ^
stresses reatity. Jocelyn Hei> the style of Diana Cummings, musician ly skill), bass-bantone I TAAT^Orp C I Q T| 7fl"TlQ
bert's sets are realistic, aud very leader of Orchestra n. was quite Brian Rayner Cook, tenor Philip kJ V. V-J vV/1
beautiful. Carole Farley (the different. The organists were Langridge, and soprano Felicity

Welsh National’s Lulu) embodies Charles Spinks (chamber) and Lott* whose §€ Aus Liebe will * vi t tt a r a C T/~ e TVT Vt A TvT
the 41 mythic ** qualities within Malcolm Hides (main instru- mein Heiland sterben was out- Dy IN lLnULAu IvCiN I U IN

the portraval of a credible, com- rnent). standing.

orehensible woman. Donald .This cheerful, likeable group gitterns are strummed like foil
*1 a h ..._1 1 cirifl nrirl nlun vna^iariA I mucin mtifnm- nnil nil nt'c IoaL-mn i

Gramm’s Dr. Schfin, very weU
sung and acted, eloquently con-

veys the man's power in the

world of affairs and the mingled
love, weakness, cruelty, and

despair in his complicated

character. William Lewis is aj

telling Aiwa. Tatiana Troyanos =

plays Geschwits at once nobly

and with great discretion. The
wbole cast is strong. Dexter's

Book review

Wandering Yehudi
by ELIZABETH FORBES

Carole Farley as Lulu and Donald Gramm as Dr. Schon in Berg's Luiu

dramatic perspectives, its feel-|

ing for visual equivalents of tbe!
Jane's. £5.95, 378 pages

This cheerful, likeable group gitterns are strummed like folk
sing and play medieval music guitars, and all that’s lacking is

from tbe 13th, 14th and 15th cen- a verse of “ In my Liverpool
. tunes in an informal style, town.”

t Vplmrli SS4
-

t&ei*
C&r”arr££ H

Besides this blurrin.- of sWi*

Z Y GilU.Q1 Sothcott, and from Ray Attfleid.
J.
c ede«*. *he« wa»

Z>
A V11UV4X

There ,

s more instnHne
J

tal than disregard for the texts of the

vocal music, for the ensemble few vocal items. We were given

H FORBES chooses to neglect the subtler. tra“,»tl“‘ °
A
f
,
noL T°tx w*n r WRDL j

mQre sophisticated sides of the ntle of the Adam de la HaUe
medieval art in favour of the pieces which a tno sang with

nrnritirtinn is nrpclse in its f

—

^ . , JT 7—rrr— It took some painful experience vigorous dance-music miniatures direct, edgj- voices in a jerky.

5£b“n
d Sue to Bereio S Unfimshed Journey by Yehudi t0 construct that maturity. His of the time: no virelais, but puppet-Uke manner Perhaps

d^ti^oeSwctive? Us feS| Menuhin Ma^onald and fim marriage having failed, plenty of estampie*. they were there to fill the gaps
dramatic perspectives, its leei

, t-mV Cn on m fn.,nd hic nartnpr in ; ^ between the dances, but the
.
Yehudi found his ideal partner in All medieval music needs re-

singers. Rosemary and Derek

^CI Su^V Kiny A;r

fur pciiuimauL-c. C-1UUULHS uraie raney x, unu ans waiuru virdmm as ur. xnor in scifi unu understanding of its formal “3® o* ov. uui u reauy wgms a xenuais aauu career as Have succeeded in making it
have done their best—and on

details and relationships and ,dozeQ -vears before his birth, violinist conductor and teacher; sound like the “art” music of For there is a great deal of
occasion their worst—with the The Metropolitan 0pera has kind’s play. And now it has been sure technical control of the

|

when eleven-year-old ffioshe it details the many famous com- later ages,’ St George’s Canzona lively talent in the Playing.
tW

Kv
r
2
S
2
1®ntS

*i?
f
f
Ct

r

3
c
ha

!
W6

rr
e now added Lutu to its repertory, revealed (the details are in the complicated score are combined.

|

Mnuchin lrft Russia for posers and musicians with whom succeed in making it sound like especially from John Sothcott.
published in the Lulu Suite. To

s « Derforms on jv the 1877 Alban Berc Sorietv new«i- 'm.ic ra,Av fnr l
Palestine Eight years- later he has worked; it touches on his folk music of the English tradi- John Grubb and Mixe Oxenham,

heir accompaniment Lulus lund
fam jiiar printed Material' but letter) that Ber/s own marriage . J

rod“c
J
on 1S read -' f°r

j

Moshe arrived in New York passion for the East and his tion. Whether the piece is a who chirrups away on a Munrow-
end at the hands of Jack

jj the 'first production I w« far fr^^bein^ the ^dyll
® when it becomes available. w-bere he re-enoountered discovery of yoga. None of the Spanish bo«a ifonro or an Italian esque sopranino recorder as well

Ripper aad liges from Wedekind
be | jeve baVe bpen ba^ed ’on generally described For the last

(Meanwhile, of course, the act Marutha Sher, a girl from the characters is as interesting as Aba jjwltarei to. or a French song from as being a dab hand with a
have been tacked on. But drama-

as full a knowledge as possible ten years of his life he loved can only be represented by the I Crimea whom he had briefly met or Iroma: nor do the later two centuries earlier, recorders curious electronic instrument
tically and musically the opera

0f Berg's whole opera.' Gunther Hanna Fuchs-Rnbettin. Franz usual makeshift of pantomimes) in Tel Aviv, and married her. Un- chapters quite measure up to the are blown like tin whistles, which seems to function as a
has falsified. Rennert and Wleland Wagner Werfel’s sister, sister-in-law oF to the Variations and the -like most typical Rusaian-Jelvish first, absorbing seven. I rebecs are bowed like fiddles, medieval tuning fork.

Dramatically, because tbe care-
(m the celebrated and much- Alma Mahler, Helene Berg's Adagio, with Geschwitz's final

j

immigrants to America, the
fully planned work is thrown off travelled Hamburg and Stuttsart closest friend. sung utterance.) Common report Menuhins, as they now became,
balance. Act 1 and Act 2 versions) leaned too heavilv on To Hanna Fuchs, he gave a says that in Paris the missing {were “young, fair, free and self-

Scene 1 show Lulu's ascent. Wedekind. Setting their whole score of the Lyric Suite with act will first be heard. In 1968. i assured. " They spoke Hebrew
There is a palindromic interlude; shows within the circus-ring of its "secret programme" fully a popular music encyclopedia instead of Yiddish, and earned
then Act 2 Scene 2 and Act 3 the prologue, they stressed' tbe written in. The numerological spoke of "the version orehes- their living teaching the former
(a very large scene in a Paris playwright's deliberate abrupt- content of the Suite, which trated by George Perle." Much language. Soon after their first

casino, with .three duets for ness, comic-strip directness, and determines bar-counts and orchestration is not necessary— child, a son named Yehudi (the
Lulu, framed by ensembles; French-farce episodes, and not metronome marks, has long only the setting out in full score Jew ) was born, they travelled
finally the scene in the London the significant changes that been noted: tbe significance of of what is essentially Berg's com- west t<\ Sag Francisco,. •

attic) show her fall. The three Berg had made to (bis source, the Zemlinsky and the Tristan pleted work. Let us hope that . The -years of childhood are
clients who visit her are to be in Berg’s opera. Lulu is both quotations has been 'pondered; the way is now open for Uni-) not given a disproportionate
played by the same singers as Wedekind's mythic Erdgeist and that the finale is- a secret setting versal Edition to make that space in Unfinished Journey.
played, tn part one. the three a living woman whose humanity of Baudelaire’s De profundis premature phrase come true, but the strength and stability of
husbands she brought to their becomes dear in Act 3 Scene 1. clamaci. with the text sup- The “Lulu fragment" which has! the Menuhin family life
deaths. She becomes their Berg seems to have been pressed, has been established. In held the stage for 40 years, sug- undoubtedly exercised an incal-
victim. destined to write Lulu. He saw this annotated' score, all is gests that Lulu is Berg's culable -influence on young
And musically, because Berg Fandom's Bar in 1903, in Karl explained — including the masterpiece, Yehudi. Aba and Imma (father

and mother, both happily still

Paria Onora alive), though only in their
I~aris wpera

, twenties when their son’s prodi-
gious talents as a violinist

11 r i lk jT ^1* t became apparent, behaved with0 | I CSkO O Ot l\ /I C\ 1 1 OO / lA a wisdom and unselfishness truly

JL vlivCtu CL IVlClluCiimV amazing. None of the children
T ^VV-A'A ^ was sent to school; Aba and

Imma were responsible for

hv RON AT D CRICHTON general education; tutors wereoy tt. W L, U LMLnl UH engaged for French, German, ,

- Italian and Russian; as for

Debussy's masterpiece, born in traditionally- minded producers Glyndebourne productions. ,but not matter. The convention that music teachers, only the best

Paris at the Opera-Comique. has and. be it said, spectators. This they become intrusive. ' M£lisande should be tiny is not were considered. When Yehudr

moved for the first time West- is sel in a clearing in a Some familiar things are important. Mr! Macurdy as studied in Europe for a year,

fivarrfc rinwn the boulevard to
comfer-wood — one might he suppressed, others one doesn't Arkel was understandably less the family moved to Paris, where

i yearns wuui«r**«u w sqmewhere between Basle and expert to see are showm. The deeply “in" his role than the familiar routines of work, prac-

Pelleas et Melisande

Melisande conducted" *by on the shores of imaginary hair less absurd than usual. The menL Of the French singers had an Iflstinct" concerting his

Desonuifere. with Irene Joachim, Allemonde. Castle and woods grotto is an endless, eddying the most illustrious was Gabriel I musical career that over-rode all

Jacques Jansen and Etcbeverry form a permanent background, veil held above their heads by Bacquier, a Golaud of experi- opposition; -though plans_Wexe.
in the cast. Like everything else A] l

scenes are played in the the two lovers, and providing the once and distinction, ail boiling made for"Tura to study with
now at the Opera, tbe new open, essential furniture and only visual suggestion in the suspicion and barely controlled Ysaye. Yehudi set his. heart .pn:

PetUras is international. Maazel properties (even the fountain, a evening of the vital element of anguish—but surprisingly, of the lessons with Georges Eneaco.
is the conductor, Jorge Lavelli Hat. shining oval) being lowered sea and moving waters. Gene- Principals it was he who lost and it was the Romanian com-
fcbe producer. Max Bignens the * rorP ”!* JL’f* ?/_ k

8I
7c hi °i

n v *ve r??ds ,
Vle to Arkel most phrases to the orchestra. poser and violinist who became

designer- ' 16 bla °k‘ at l tabl
f ,

lald f° r sup P eJ witfa Maazel’s knowledge of the the American hoys mentor. For

At the performance I went to,
r0
^5

d WOmen
'

.

jilted tioth and snup tiireen. score and coq^q] of yjg his concert debut in New York,

three of ^he principals were wom^’ whos
.

e
Tj?
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- transparency and rich satura- despite Busch's objections-

Mots and more firms are realising that a • - - -it has a maximum range of over 2000 miles, a maximum
company aircraftfs no luxury. , cruise speed of 328mph and room for up to 15 people.

Its flexibility and range are beyond doubt tt can Its pressurised,jir-condttloned interior is superbly
carry highly paid passengers both locally andoverasas, . elegant dWdedifltp three compartments for perfect
saving expensive (and valuable) man-hours, ft 'can land privacy -

at lesser known airfields with short runways, puffing you Laura Ashley, Sir Alfred McAlpoie & Son and
"on the doorstep.". It a/lows you to pursue business
twenty-four hours a day, unrestrlcted.by airline

timetables and out of phase connecting flights. (You
'

might pay for the aircraft fn a few flights by cfinchfng an
Important contract).

in other words, a company aircraft is a fast-
moving business machine, designed to make you work

Laura Ashley, Sir Alfred McAlpine & Son and
Dowty are just three of the companies thathave made
the King Air ranges firm- favourite.

' Eagle Aircraft Services are sole UK and Ireland

distributors for ttie unmatched Beechcraft range of
business and private aircraft, with well over 100 on the
British register to their credit »

As well as outright purchase. Eagle can arrange
more effectively-and to be as cost-efficientas machine Eeasing^haring and sett-fly Wring facilities.They also
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orchestra slightly but signlfi- in th* Play were removed by The American soloists were dryness. were For ten' years Yehudi, acconi-l

plant or office equlpment.
The Beechcraft Soper Wng Air 200 is an

'

exceptional company aircraft. As Neville Duke says:
"No other similar jtfreraft offers such performance,
versatility and proven reliability as the Super King Air"

take care of servicing and spares.
Eagle will be onfy too pleased to discuss your

flying requirements. Ring Sale? Director, Neil Harrison
on 09273 79611.

Get a Beechcraft woridng for your firm toa

hard about Maeterlincks text as tkL
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on your desk?

Tha newLoros is the first arrival In Olivetti'sne-w
breed of professional calculator* -soon t0 msJude
cieiUific, financtal end programmable versions.

ResuJ ling from OhvetlisunpanHeicd experience
in the rnenuiacturc and distribution ol manv null ions of
caJcnlalorsthrouobout Uie -vorld, the new Logos bas
earned its placeonvour desk.

Print and display
If v-ou want the printing calculator function orlv.

choose Ijjgos 40 or 41 For pr»nt and disp lay, go for ihe
Logos 4'JPD.

Operating Registers

Th-5 Logos 4- has two fully addressable reijister-j,

phis one register for the aiiLonuUcaQTumularion of remJfa
-tbeGrand Total. The Logos 40 has onere-jister. phij the
G.T.An item counter prints thenumber ol entriesmade by
•achregisler.flOtiul inputsareeawlv checked.

TheOilvetu&T. ~

Thinkof theG.T.(Qand lbtall as a total o( totals.
Not onlyla it an aognnntirtor, bat! it also can be added or
subtracted toatany time. Aparticularlyhelpful featura ;

'

Needle Printer
Another Olivetti Innovation Is the unique5*7

matnx needle printer, able toppnt out all your entries,
totalsand operating symbolsI«t and dear. The tprick.-

.

change Logocart cartrtdgdnhbbn gives automatic re- inking-
BnBcredKey board •

At t-B lines per second. Logos keeps pace withthe
fastest in pum. thanks toHa buffeted key board and high
speed needle printer. White theLogos is printingyou can
b£ entering figures, because this calculator adapt5to
vriitr par*.
Dcdgned to Bt tasks

TheLogos ts small in pn»F.yetlarge in performance;
Designed to simplifybaamees figure work, itcaiziesniaay

speaal features [Urnarithmetic logic, percentages,
constantsin multiplicationand division and toLais that can
be re-entered dulomdticatty*

'

Designed to Bt hands -

Like all OlireUi machines, this Logos h, designed with
the-hunian beJ ng kt mind. The slope of the keyboard, the
spacing, the sizeand moulding of the keys-ail have been
anatomically researched. ...
Designed to 16okgood ‘

Olivetti stands rot-good design, carefullyconsidered
for thebusinessenvironment oftoday aud tomorrow. The
logoscdeUnues la Uitsgreat tradition,and will inevitably

'

IwUwff ihQuence lh»d«iign& of other tpanufadusBrs.

Thetisgos "on yourdesk
nw Logon is I fie- most logical thing tohaveon your

desk- Visit your local ofheeequipment dealerTordfull
ilwnnMlMtian. ariaiiilIKaampM.

I* ^°: OHvettl, FREEPOS1^4, London WIX6AFL-

j

100 “ore details on the new Olivetti Lagos.

Companv
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Right-wing forces retreat

Lebanon border town
BY IUSAN H1JAZI

FIGHTING in southern Lebanon
picked up momentum as Pales-
tinian sources reported guerilla

troops and their Lebanese Left-

•u-ing allies mounting an offen-

sive this morning to capture
Marjeyoun, a main Right-wing
stronghold about five miles from
the Israeli border.

The sources said the guerillas

were engaged in heavy fighting

with the Right-wins forces, who
were said to be falling back to

their main centre at the town of

Kiaya. only 1J wiles from the

Israeli frontier.

The sources were confident

Marjeyoun would fall soon. The
town, which once had a popula-

tion of 20,000. many of whom
have departed for safer grounds,

controls the entrances to main

sectors in the border area with

Israel.

The Palestinians, apparently
struck at Marjeyoun after re-

ports that the guerilla groups
in general and the Syriaifrbacked
A1 Saida in particular had sent
reinforcements to the area.

The Palestinian offensive is

knnwo to have the backing of
Syria, which is reported to have
resorted to military action after
failure of its diplomatic efforts

io cel Right-wing forces to end
what Damascus and the Pales-
tinian.- regard as a dangerous
alliance with Israel.

At the height nr the initial

offt-nswe last week, the Pales-

tinians and Left-wingers
captured the. town of Khyam.
about four ratios nnrtb of Israel,

front the Right-wingers.
Syria has held talks with

Right-wing leaders here in an
effort to persuade - them to

discontinue alleged co-operation

BEIRUT. April IL
j

with Israel and to co-operate
instead with President Ellas

Sarkis who wants a Lebanese
army contingent to the south to

take charge of law and order.
;

A prominent Right-wing l

leader, Mr. Pierre Gemayel. is
|

due to visit Damascus this week i

for additional talks. CoL
1

Mabammed Al Khnly. the Syrian ‘

President's special envoy, met

;

Christian leaders over the Easter

holiday.
The situation in the south was;

due lo be discussed by the

Lebanese Cabinet under Presi-.

dent Sarkis which met to-day.

The President briered the
Cabinet on plans he is reported,

to have worked out with the new
army commander. Brig. Gen.
Victor Khoury. for checking the

deterioration in the south. The
plans are known to have Syrian
endorsement.

Spain awaits violence from Right!
BY ROGER MATTHEWS

THE SPANISH Government's
decision to legalise the Com-
munist Party ha* received a

generally favourable reaction

from "the country’s other

noUtical forces. with the

expected exception of the

extreme Right. The Communists
themselves emphasise that the

move has put the nation firmly

on the mad to democracy and

praised Prime Minister Adolfo

Suarez: “For an sriti-Commuoist

he has dnne well," said Secretary

General Santiago Carrillo

The Cabinet, which carefully

chose s long holiday week-end

fnr the announcement. l> tensely

awaiting v:oience frnm the

extreme Right, whose reaction so

far has been nni> verbal with

accusations nf “hetraya i and

warnings of "dire consequences

for the nation.

But while the Government

may have received praise for its

decision on the Communists it

has run intn further bitter hosti-

lity from political oarties in the

Basque province?

The oanning nf Basque plans

to celebrate their national day
with a mass rally in the town of.

Vitoria yesterday was described

as •• another slap in the face for

the Basque people.” A spokes-

man f'*' the Basque national

party, the PNV said the Govern-

ment ban was a Clear indication

of what democracy meant under

the rcicn of King Juan Carlos.

Throughout the day thousands

of riot police and paramilitary
Guardia Civil clashed with
groups of demonstrators in many
different parts of the region.

Road b.ocks circled Vitoria from
Saturday morning to prevent
p..«ir*i*> from reaching the town

ami -iihc-r cities where demnn-
fjranon* where planned were

iiur’ar!;- almost cut off.

l)e«ni»p this, many thousand?

of Raiiuies held a rally in the

town of Loyola before ihe police

arrived :n force. In Vitoria large

forces of heavily armed riot

police fired rubber bullets and
smoke unnisters at any croups
of neopie trying tn gather and

MADRID. April 11.

were backed up by mounted Civil

!

Guards, water cannon and a|

helicopter. 1

line youth was seriously hurtj
during a dash in Durango while i

in Vitona. a member of a

Belgian television team had to be
j

taken for hospital treatment after'

being hit in the chest by a \

rubber bullet fired at close range.

'

Basque leaders claimed the

:

National day celebrations were

!

banned partly to appease extreme
right-wing anger at the legisla-

tion of the Communists. This
was virtually confirmed by
official sources who admitted that

•‘major concessions" to Basques
and Communists on the same
week-end might have proved too

much for right-wing extremists
tn stomach.

Parties to the Left of the Com-
munists are confident that they

will be legalised during the next

fortnight but with only a few
weeks" to go before the expected

start of the election campaign
they have little time to organise,

unlike the Communists

Yen hits

3-year

high despite

intervention

;

TOKYO. APril 11-

THE YEN reached i«*
;

level for three •MJg !

the U.S. dollar on the Tokyo
,

foreign exchange market to-aay
j

and the Bank of Japan bought
j

an estimated S7t>m. tn support
;

the U.S. currency.

The dollar for !

delivery closed at Vz'~
after falling at one PJ1"* I?
Y271J80. comparer! to

at last Friday's close.

Dealers attributed

sales by foreign banks buying

Yen for South-East Aslan

centres, and by Japanese banks

and trading
anticipating further a Pp*e

,!,
a
_

tion of the Yen. They said the

Central Bank supported the

UJS. unit at Y2.2.00 and

Y271.S0, Its lowest ijwnt

against the Yen since N®*e“;
her. 1973. Earlier the fall of

the dollar accelerated when

the Central Bank did not inter-

vene at 272.50, the main

support point for the i en last

week.

The Governor of the Central

Bank. Mr. TeUchiro Morinaga,

later told a conference of the

bank’s branch managers that

Japan’s large trade surplus will

dwindle in time because there

will be a limit to the upsurge

in Japanese exports since the

end of last year, while imports

.will expand as economic re-

covery progresses in Japan.

Mr. Tosh 1wo Doko. President

of the Federalon of Economic

told a news conference ihe \en

should he allowed to float

according lo market forces,

even if its value rises henond

270 to the dollar.

Expert industries should deal

with such a rise hy increasing

efforts to lower costs or raise

overseas prices of thejr pro-

ducts. The responsibility Tor

letting the appreciate” of the

Yen affect domestic Japanese

prices rests with the Japanese

Government and industries, he

addfid.
Reuter

Strike, cripples Karachi while !

demonstrations spread to Punjabj

KARACHI. Pakistan's biggest

city, was 'crippled by a‘- strike
called by the opposition to-day
in protest against clashes with

police yesterday in which at

least five demonstrators were
killed.
Most of the city's shops were

closed and no public transport
operated. Opposition supporters
stoned cars^ lit bonfires in the
streets and erected roadblocks,
while* police used tear gas to

i disperse them. Troops in battle

dress patrolled the city with
! machine guns -and dismantled
manv of the roadblocks.
Reuter

Iqnal Mina adds: Demonstra-
i tions spread to Several cities and

\
towns in Pakistan to-day after

i oolice action in Lahore yesterday
! in which, according to opposition

1 Pakistan National Alliance
> sources. 16 were killed and at

least 200 Injured. Official sources
Claimed eight dead and 77
Injured.

Demonstrators including law-

yers, women, workers and
peasants clashed with the- police

at several places when they took
to the streets In defiance of law
to protest against the bolding of
a Prntlab Assembly Session. -

In Karachi to-day three more
people were killed and at least

40 injured during dashes' with
police. Another demonstrator
was killed and several were
wounded by police in the
Punjab capital of Labore, where
a policeman was stabbed and
shot and was

.
later reported in

a* --critical condition. - Clashes
-were- also reported to-day from
Multan, Lyallpnr, Rawalpindi

and Hyderabad.

.The death toll for the three

KARACHI. April 11-

tvf anti-Government violence

now stands at 45. The country

appears to be gripped by uncer-

tainty and tension as agitation

mounts against alleged rigging

in the March 7 election. The

FNA is demanding tbe resigna-

tion of the Prime Minister Mr
Zulfikan Ali Bhutto, and fresh

elections.

Pakistan’s political crisis seems

tn he getting worse, as both the

ruling People's Party and the

opposition PNA refuse to modify

•their stands. While the PNA
insists on fresh elections and the

Prime Minister's resignation.

Mr. Bhutto maintains be has a

clear mandate and refuses to

consider demands for fresh polls

because that would amount to

conceding to
** their false charge

that I am a manipulator and

rigger of elections."
*

Janata party Bills impasse
BY K. K. SHARMA

THE new Janata Party Govern-

ment was to-day plunged into

difficulties when the Congress

opposition in tbe Rajya Sabha

(upper House of Parliament)

had amendments to two govern-

ment Bills passed. The Bills are

not important—they relate to

matters pertaining to union ter-

ritories such as Delhi—hut ie
dereat of the government high-

lighted the difficulty it will

encounter in getting Parliament

to pass any legislation thal the

Congress does not support

The government has a clear

two-thirds majority in the Lok

Sabha (Lower House) with the

help of its allies, sufficient even

tn amend the constitution as it

has pronrsed to do. But it has

less than 45 members in the

Rajya Sabha. where the Congress

;

commands a two-thirds majority.

|
Today's voting in the Rajya

I
Sabha ‘forced the government

;

not to ask tbe House to pass the

I Bills as amended by the Con-

• gress despite demands by the

latter that the legislation should

h»* voted on. since both were on

NEW DELHI. April 11.

the list of business. The Rajya
Sabha later adjourned sine (fie,

leaving the government benches
clearly disturbed at the prospect
of having to get the consent of
the Congress prior to introducing

any legislation, since the Con-
gress majority in the Rajya'
Sabha can be used as an
effective veto.

The Rajya Sabha is elected by-

state legislatures. One third of
its members retire every -two
years and are elected biennially
by .the states. Since the last

biennial elections - were held
about six months ago. the present
composition of the House will

remain unchanged for at least

one and a half years. The Con-
gress majority is expected to
remain even after the next
biennial elections even if elec-

tions to state legislatures are
held before then and Janata
party governments are formed.
This is because only one third of
the members of the House need
to retire. Even if all returned
thereafter are Janata nominees,
the Coogress will retain its

majority. Clearly, therefore, a

1976 ANNUAL REPORT:

posts record results;

ght major businesses make

SUMMARY
OPERATING REVENUES
- Oil and Gas Production, Refining, Marketing .

.

Natural Gas Pipelines

Construction and Farm Equipment

Automotive Components
-Packaging
Chemicals
Shipbuilding

Agriculture, Land management —
Investments
Intergroup'Sales.

Total

NET INCOME •

PREFERRED AND PREFERENCE STOCK DIVIDENDS

NET INCOME TOCOMMON STOCK -•

EARNINGS PER SHARE OF COMMON STOCK:
Average Shares Outstanding

Fully Diluted '•*

AVERAGE NUMBER OF SHARES OUTSTANDING
CAPITAL EXPEN DITURES
TOTAL ASSETS
RETURN ON AVERAGE COMMON STOCKHOLDERS' EQUITY;-.

YEAR END DIVIDEND RATE .

1976 1975
(Millions)

$1,615 SI ,451

1.488 ' 1.214

1.334 1.229

376 •
; 302

‘ -449 ' 373
437 349
688 613
194 • 178
10 - • 20

(168) - .(99)

S6.423 35,630

S 334 $ 343
24 29

S 360 • " S 314'

$ 4.33 'S'4/15

$-3.92 •$ 3.63

83.0 . 75.6

$ 613 S 545
37,177 .

- 56.584

$

16.0%'

1.88 $

16.1%
1.76

When all eight of the major businesses of a

highly diversifed company like Tenneco increase

both their revenues and earnings in the same year,

the diversification strategy has proved to be un-

usually sound.

And that s what happened in 1976. So that Ten-

neco, working on a base of five consecutive record

years, produced a sixth.

. Revenues up. net income up, fully diluted earn-

ings per share up, primary earnings per share up.

Revenues went to S6.4 billion in 1976, up from

S5.6 billion in 1975. Net iricome rose to 3384 million,

from 5343 million in the previous year.

Earnings per share on a fully diluted basis were

S3.92 for 1976,compared with $3.63 in 1975. Primary

.earnings per shareincreased to S4.33 in 1976, versus

$4.15in.1975.Ahdtheanhuaicommonstockdividend

was increasedfor the fifth straight year, from $1.76

to $1.88.
'>

Our businesses are fundamental to the econ-

omy. And our growth has been solid and has placed

us in a strong competitive position in ajl.our markets. '

Most importantof alt, the companycontinues to.

invest majoratnountsfor-modernization and internal;

expansion. Which means that Tenneco Is poised to*

continue its growth performance:

For more facts and figures on Tenneco’* 1976

results, write: Tenneco Annual Report, Section HI*

P.O. Box 2511* Houston,Texas 77001.

TENNECO CHEMICAL® C3 TENNESSEE GAS ~RANSMi?S«ON CZ ~=NNEGO 0»LO PACKAGING CORP. OF AMERICA O
TENNECO WEST CJ J t CASE O WALKER MAN.jrAiring O ’ NEWPORT NEWS SHIPBUILDING O

longterm solution will have to

be found for. the constitutional

impasse. .

Politically, the matter can be

settled 'either by consultations

with tbe Congress or, as seems

likely bv enticing- a sufficient

number of Congress members to

cross the floor. This is on the

cards since the Congress is

threatened with disintegration

because of open and hidden

quarrels among its leaders in

their attempt to apportion blame

for the recent debacle in tne

elections.

But finding itseLf In a strong

position to stall government
legislation. Congressmen could

use this as a rallying point and

give the party a fresh lease of

life. If lower-rung Congressmen

succeeded in their attempt to

throw out the entire top leader-

ship—including Mrs. Indira

Gandhi—they could unite and

cam- on in the hope that the

Janata government will either

crack up or find itself. helpless

to cam' out its election promises

or fulfil the expectations raised

by its victory-

The future of the Congress will

be decided' in the next three

days when a session of its -work-

inc executive will he held to dis-

cuss the reasons for the election

reverses.

U.S.

steel pay
pact

signed
By.

xEw'YORK, April 11.

REVERSING an llth-hour

challenge by militants that could

have resulted in a crippling

national steel strike this autumn,

leaders of the 340,000-strong

United Steel Workers union this

weekend signed a new three-year

wage, contract with America s io

largest steel makers.

Th«* terms of the new package,

which come? into effect m
\u"u«t increases wages and

! boosts older workers' income

security during hard tunes. How-

ever. the agreement postpones

the union's claim for a sweeping
1

14 lifetime security" plan.

Following finalisation of the

contract last Saturday, a spokes-

man for U.S. Steel predicted that

the pack would ultimately result

in steel price rises. Despite this

warning, there is now a general

roncensus that the agreed wage

gains are no more inflationary

than those seen in the car indus-

try last year and they do not set

any bad precedents for other

forthcoming Industry talks.

The steel workers have won a

basis wage gain of 80 cents an

hour over the three-year lire o-

the contract, 40 cents coming in

the first year and 20 cents in

both the second and third year.

Allowing for expected eost-o.,

living adjustments over uj-

period, the contract ts likely to

increase industry costs by

between 30 and 40 per cent.

The steel makers also gave in

to tbe union's demand for in-

creased wage protection Jnr
senior workers with more than

20 years of service. The supple-

mental unemployment benefits

paid during plant lay-offs ana .

closures to these workers, who

account for 40 per cent of the

work force, will continue fnr two

vears. double the existing

!52-wcek coverage.

Perhaps most important of all-

the union agreed to a thre e-yea i,-

renewal of Its “no strike ’ experi-

mental negotiating agreement
which provides for ouiad«-

(

!
arbitration in the event o»,

industrv-unlon disputes. 5.

Despite this national agree-,

iment, there remains some posei.

Ibilitv that he steel industry:

'could suffer widespread indivi

| dual planr strikes later this yea',

'over still unresolved local issues =

Laos alert after clash with rebels
‘

BANGKOK. April 11
v

of the capital;
LAOS DECLARED a State of

alcr: in Vientiane as Communist
Government forces shelled

rebels on two islands in the

".lekojifi River near Thailand,

diplomatic rand military sources

sgicL 1 ..

Thai officials closed the official

border crossing between Vien-

tiane ami the Thai provincial

capital of Nong Khai, police said.

Laotian Communist forces

shelled Right-wing rebels no

Chine Chon Island, within sight

nf Vientiane, foreina the rebels

to retreat off the island, accord-

ing to reports from None hbai.

Rebels who tried to *1* and

hold Sangkhl
.

Island, 40 ptib’s

ea't of- Vientiane, also:, came

under Laotian heavy .fire, sonys

of which spilled into ThatiantL

Meanwhile diplomats in Vien-

tiane say . citiieris are digging

shelters, and tanks were seen on

the streets

yesterday.

The state of alert follows a

week of speculation in the That

Press, and the occupation nf

Ching Choo. Laos claimed in a

diplomatic note last week that .

Thai authorities had helped nr

approved of the attack, but Thai

officials denied complicity in the

occupation.

Earlier a senior Thai military

officer said the month-old hnrdcr

agreement between Thailand and

Malaysia is being revised at a

meeting between ministers and •

senior officials of the two nation *

which began at Thai military

headquarters to-day.

There was no immeainfr?

explanation of why no Thai

cabinet minister was involved in

tbe talks, which are expected to.

end with a joint communique..

UPI

Yemen assassination hunt
BY ANTHONY McDERMOTT

LONDON
-.vere^cnntlouing their searen w . al-llajan's politic.!

^

the killer of Qadi Abdallah
Syiaj,athlcs meant firsi that. hnk ;

iil-Haurl, the former Yomeni with Saudi Arabia should n-

r-niuc Minister, who was shot ci ose . shortly after taking oH'C-

down outside his .' Bayswater he concluded a boundary agree-

no tel on Sunday. ' rnenl with Saudi Arabia, wh ch

.During .
his career

in°lW4 of three north
al-Hajan Yemeni provinces. It meant,',

political' and personal enemtes.
secMdiv strong opposition to the.

His premiership. between
Dcriwwl^ ^pumpm to unite north

December, 1972, and Kd wSh Yemen. During bis

19T4 was marked by the im- ^ prime Minister, th*

proonment °f thousands of
Lnservative and religious-

poiitical opponents and the ^nded al-Hajari. resisted

public execution of up to.50
i foyan^racked efforts to improve

others. Against this background, _J 0̂Q8 the Marxists io

one Yemeni source suggested Partly, because of this

yesterday . .
that the opposition and partly' heca use-

assassin could well have been a
Qad* Abdallah el-Iryani. the tow

relative of a victim, seeking
oresident wanted to liberalise

revenge. .. This would also
. regime,. ai-Hajari was dis-

account for the killing also Of — jgggd. - .

’

, the. former Premier’s wife aod .Although Mr. al-Hajan would

-another Yemeni diplomat. seem io have been making a

-As ra Moslem qadi. or judge, return to politicaj l^uence, u-

hia politics were firmly -conserva- seems unlikely that

He had been an, arid' removal wtil have a deep effect

supporter of the Imam oF Yemen.. on foreign or domestic policies,

whose regime waa overthrown in
.

1962. Hr. al-Hajari, who had been
PwAt^IAt mra. dodi;^ agr «wert

a minister under the Imam, was sEhw» b£hT'?^
slow to switch his- allegiance to w*-w.

the : .
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Honda overtakes VW in

American car market
8Y CHARLES SMITH. FAR EAST EDITOR TOKYO. April 1L

overtook Volkswagen to Toyota said to-day it had
_
re- Reuben Jensen said the company

oecome the third biggest foreign ceived a number of invitations is not concerned about foreign

r£
r *xP°rter to the U.S. during from U.S. State governments to car imports taking a bigger share

xne urst quarter of 1977. the com- set up manufacturing plant Qf the U.S. market, as long as
P| ccn

t0rda
.
y- 11 chalked up Honda confirmed that it is they are honestly priced in

o».sbO registrations in January, seriuusly considering the estate relation to cost He said all car
February and March to Volks- lisbment of a plant which would markets should be ooen forwagen’s 55.524, beating

.
the start off by making motor cycles

“*™
e oJS?eq£IGerman company by a margin of and be extended after a few years ^

between 800 and 1.300 cars in to include car manufacture. Mp'
said nu wh ;ch haseach of the three months. The company said it was con-

‘ sa“

‘

Dunng 1976 sales of Honda sidering the economics of manu- a

ears in the U.S. totalled around facturing in various different J*™
1 M<^ors. hopes ^ eontinue

150,000 units, a rise of 47 per regions Including the West coast association with Iwai and

cenL on the previous vear but and the mid-WesL Honda already further increase its sales of Isuzu

still well behind Volkswagen’s has a motor cycle manu racturing Products on world markets,

figure of 201.000 sales. It passed plant in Belgium which it says “Eluding the u.5.

Volkswagen for the first time in it does not at present intend to Last year GM marketed 160,000

October 1976. fell behind again use for making cars. Isuzu vehicles or 49 per cent, of
In November and December and The economics of making cars total Isuzu output, he said. Mr.
then drew ahead once more in in the U.S. will begin to look Jensen is in Japan for Isuzu’s
January. much more attractive to the 40th anniversary celebration.
Honda sells two cars In the Japanese motor industry If it •.Governor Edmund G. Brown,

U.S., rhe small Civic equipped appears that the yen is likely to Jr., of California arrived in
with a low-pollution engine based £*nJ

ai
.
n at ar near its present Tokyo over the week-end to dis-

on Honda's own CVCC tech- high level of around 272 to the cuss with Japanese motor in-

nology and the medium-sized dollar. The effect of a high yen dustry leaders the possibility of

Accord (also using the CVCC Js to lower American manufac-. locating Japanese motor plants

engine). The Civic was Intro- tunng costs in terras of yen and in the state. Mr. Brown said he
duced to the U.S. market in 1973 *? raise the cost of erports from met Prime Minister Takeo
(before which Honda's American in d°“ar terms. Fukuda in Washington and San
car sales were Insignificant). The "outer adds: General Motors Francisco two weeks ago and
Accord was put on sale in July executive vice-president Mr. discussed the project
last year obviously contributing
significantly to the spurt m sales

which enabled Honda to move to

third place in the export league.
Honda's achievement means

that the three tOD-selling foreign
cars in the U.S. are now all

Japanese. The market leaders ALTHOUGH GREAT progress were exceedingly positive and
are Toyota, with 104.500 registra- bae been made on talks to while we made great progress,

tions in January-March and restrict exports of Japanese we did not reach an agreement
Nissan (which uses the brand colour television sets into the We did not reach a firm agree-

name Datsun in the U.S. and U.S., no firm agreement has yet ment because we were not on
Europe) with 80.534. been reached, U.S. presidential this trip seeking a firm agree-

All three Japanese car com- trade negotiator Robert Strauss meat, but I think we set the

panics are known to be seriously told a Press conference. stage . for quickly resolving

considering plans for the manu- Officials of the Japanese matters between us.’*

facture of cars in the U.S. Ministry of Trade and Industry Mr. Strauss said further nego-
al though none of the tbree have said Japan has agreed to tiations will take place, probably
admits to having made a firm voluntary restraint, but Mr. in Washington this week,
decision to go ahead as yet Strauss said “while the talks Reuter

No firm pact yet on TVs
TOKYO. April 11.

Renault plans

for Yugoslavia
BELGRADE, April 11.

M. Bernard Hanon. director
general of the French Renault
group and director general of the
Yugoslav partner company—QfV
of Novo Mesto—has announced
plans to produce 150,000 Renault
motors in Yugoslavia by the end
of 1980. About 100,000 of these
will be marketed In Yugoslavia
with the ' rest being exported
through the Renault network.
The IMV plant will also produce
parts.

Financing is expected to be
provided by the two partners and
a number of banking credits, but
no details have been announced
in this respect
AP-DJ

Australian coal success
BY KENNETH RANDALL

THE JAPANESE steel producers

have been largely successful in

the first stage of current re-

negotiation of coal contracts with
Australian suppliers. But the
steel mills, face Increasing diffi-

culties over iron ore and coal
shipping arrangements because
of rising anti-Japanese feeling in

the Australian maritime unions.

Results of the first group of

contract re-negotlations affect

about 20 per cent of Australian
coking coal exports to Japan. Six
Newcastle based suppliers of soft

coking coal are involved. The
Japanese mills have conceded a
price increase of SA1.S3 a tonne,
which is well short of full adjust-
ment for the lower* value of the

CANBERRA, April 11.

Australian dollar following last

year’s devaluation and sub-
sequent upward change in the
exchange rate.
The Australian Government

has been adding its weight to the
contract negotiations in support
of full adjustment for devalua-
tion but, judging from the
absence of reaction to the
announcement, has decided in

the end not to intervene directly,

as it did in the case of recent
price negotiations on salt exports.
Renegotiation on coal contracts

with the New South Wales south
coast mines and the big .Queens-
land suppliers are still in pro-
gress, but Government Interven-

tion in those cases now seems
unlikely.

India

imposes tea

export duty
NEW DELHI: April 11.

THE INDIAN Government has

announced it is imposing an
export doty or Rupees 5-0

(about 33p) per kilogram on
tea and is withdrawing a rebate

scheme on tea exports.
The Department of Revenue

and Banking said it is doing

this "having regard to the re-

cent increase in international

tea prices." It is now expected
there will be more tea (or the

Internal market, helping re-

duce tea prices in the home
market, it said.

The Government said no
export duty will be levied on
ea bags containing not more
than 2.5 grams net of tea, tea

packed in any kind of con-

tainer with up to 1 kilogram

net of tea. and instant tea,

because exemption In these

cases win provide a necessary

fiscal Incentive for snch
exports for which there Is high-

er unit value realisation.

Reuter

Dutch unions

urge textile

imports ban
8y Michael Van Os

AMSTERDAM. April 11.

THE NEED for the Dutch
Government to ban certain

clothir# imports to allow the
- socially acceptable " restructur-

ing and rationalisation of the

national industry to take place

is advocated in a major study by

the Dutch trade unions.

Their combined scientific

research foundation (SWOV)
points out that the abandonment
of Import levies on industrial

products from countries such as

Hong Kong, South Korea and
Taiwan. had not changed
“abominable” social conditions

there.
In its report on “internation-

alisation and the ready-made
clothing industry," the founda-

tion says that import restrictions

would only lead to minor price

n Icreases on most of the articles

in the Dutch shops. This #

concluded from the fact that the

large department stores in

particular—who. it is charged,
have accelerated the decline of
employment in Holland by
importing cheaply from abroad
—have barely passed on to the
customers the so-obtained cost
price advantages. But it also

states that an accompanying
effective Government price
control policy is necessary in the
re* nil sector.
The union research organisa-

tion also charges that in or^er
to attract Western industries,

several low-wage countries' offer,
besides tax exemptions, the
suppression of' the free trade
union movement

Brazil in $lbn. Iran

oil baiter talks
BY SUE BRANFORD *

BRAZIL- the biggest of the non-
oil producing developing - coun-
tries. is negotiating; a. bilateral
trade agreement Iran by’
which annual oil imports of about
Slbn. will be linked to exports
of Brazilian .agricultural and
manufactured products.

.

The deal is. being arranged at
a time when Brazilian oil produc-
tion has again fallen,' frustrating
Government hopes, of reducing
oil imports, which at present. are
costing the country $3.8bu. a
year.
According to -the" Brazilian

Minister of Finance,- Mr. Mario
Henrique Sim orisen, Iran should
purchase each year goods worth
S300m. to 95.500m., but the exact
value is still being negotiated.

Two Brazilian Ministers, Mr.
Simonsen and Mr. Shigeaki Ueki,

of Mines and Energy, met the
Iranian Minister of the Economy,

!
Mr. Usgang Ansary, earlier in

the week in New York. However,
it is expected here that the deal
will only be clinched in Brasilia

at the beginning of June, during
tbe meeting of the Braaal-Iran
Joint Commission.

The deal, M completed, will
substantially change the ranking
of Brazil’s suppliers. Last year
Iraq headed the list, supplying
31 per cent, of . Brazil’s total

• SAO"PAULO, April 11 *

imports of 301.5m. barrels. Saudi
Arabia ranked second, with a
26 per cent, share. Iran came
fourth, after ' Kuwait, supplying
9 per cent, of the total.

It is believed that the Iranian
deal would hurt Iraq and Kuwait
most Because of its cheaper
prices, Saurfl Arabia is likely
to go. on providing- about a
quarter of Brazil’s needs. Iran
would then rank second, with
its Share rising to about a fifth.

.The deal is deadly advan-
tageous to. Brazil. With a popu-
lation of over 30m., Iran , is the
only country among Brazil's main
oil suppliers that' could consume
large quantities of Brazilian
goods. As oil imports accounted
for 28 per cent, of the total
import bHJ last year. Brazil is

clearly keen to find some means
of offsetting this heavy drain
on resources.

Self-sufficiency in oil consump-
tion is more of a distant dream
than - ever in Brazil. Domestic
production even fell 7 per cent,

during the first two months of
tiny year, as compared with 1976.

Rather than achieving the modest
goal of a 3 per cent increase
in production this year, ft seems
that Brazil may not even be able
to supply the 18 per cent of
national consumption that it

managed m 1976.

UJC.

Argentina eases terms
i

;
.. • BUENOS AIRES, April 11.

ARGENTINA'S Central Bank those previously in force and
has issued a decree easing terms are aimed to be more in line
for imports o£ capital- goods, with the country’s overall econo-
mainly of Industrial machinery mic policy
and equipment In future each Reuter
purchase of under $50,000 may
be paid spot against a. ceiling

of $10,000 in force since July 7,

1976. when import terms were
last changed.
The bank has shortened the

minimum term for- payment of
purchases for $50,000 to $250,000
to one year, against 2$ to 3}
years previously, from $250,000
to 8500.000 to two years from
four years and from $500,000 to

Sim. to three years from five

years.
For purchases from Sim. to

$1.5m. the minimum term of
payment will be four years,
whereas prior consultation with
the Central Bank was required
previously for purchases above
$lm. Purchases of $1.5pi. to $2m.
may now be paid over five years
and those exceeding $2m. require
prior approval from the Central
Bank.
The first Instalment on pur-

chases of up to $lm. may hence-
forth be paid six months after
shipment and on - purchases
above Sim.- it may be pa'd 12
months xjfer shipment, the Bank
said. The new terms for start-

S. Koreans
seek nuclear

plant bids
By Our Own Correspondent

SEOUL, April 1L

THE SOUTH KOREAN
Government plans to bold
international biddings for the

construction of two large

.
nuclear power, plants, each
capable of generating 900,000
kilowatts, in the latter part
of this year.

Official sources in Seoul say

Framatone, leading French
manufacturer of nuclear re-

actors, has shown positive

interest in both projects. Its

chance of winning the con-

tracts became very bright when
French Government leaders

promised recently to provide
long-term export credits If

Framatone- were awarded the
job.

• Fluor said it has been
swarded an estimated $250m. con-
tract by the Abu Dhabi National
Oil Company for work on a

natural gas processing plant in
Abu Dhabi, for design, enginer-
ing, and construction manage-
ment services which will be per-
formed-by Fluor (Great Britain).

*
• Canadian Vickers has been
awarded one of its largest-ever
single rail-car orders—a $C32.5m.
contract for construction of 46
self-propelled electric high-
speed commuter cars for the
Delaware River Port Authority.

*
9 Rists Wires and Cables, is to
supply electrical wiring for up
to 1,500 Chieftain tanks which
Britain is to supply to Iran.

*
• BSE has won a £270,000 order
for laser systems to control
machines at work on a major
land reclamation project in Iraq

COMPANY NOTICES
MAGNUM FUND UfrMTZP. -jAm

C-
Aimra(
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«id

,

*So*cl«l wifi b*
bowers Ol Mwnwn ^ roc”M4 at tin Board of Trwifc Stajcoo

Third Floor. •«*,«* fWSSL ww
Hr*t Camdfcii -fnurv
Entrance! - Toronto, .ll" i-

2E*55?ii JT is”, ativeo «£•*£
thffi forenoon ifMiem tfftylEgnt w

tors and tbe financial stofiwienl^gj
uio rear ended Decwiwer 3T.

to consider and if thought
pass a Special Roulubon
toe directors to mbIf to continue we
Company imttr the Canada,
Corporations Art and amending
charter documents of the Company,

id to. consider and if thought lit to

a resolution aandiontna. . ffwithout variation. By-law no. a «

being a by-law retain'd g»n«rall»to
fbe transaction of inn
affairs of tbe Company wlHCTi r«pe«»
all previous by-laws of tn« Comoe^v
relating thereto, and whidiI

wbultl
come effective upon continuation oj »
Company osder the Canada Business
Corporations Act: _

CdS to consider and W thought
pass a resolution approving a pro

posed offer to be made, by the C**?,
poor follow.ng cant-niwtlon under
Canada Business Corporations
to purchase 250.000 of its

common shares and. If more tr"1
.

250,000 shares are deocslled unorr
the offer, such limited number or
additional shares as the board O'

directors mav approve:
to elect eight directors to tabe_om«
upon continuation of the Company
under the Canaoa Business Corpora.
tions Act: t

(f) to appo.nt auditors and authorise
the directors to trx their remunera-
tion: and
to transact such further and ort|rr

business as may properly be brought
before the meeting or airy adjourn-
ment thereof.

Further details ol the Special Resf lu
;

tton. By-law and proposed offer are B»w
In an Information circular which may be
obtained from the Company at Its Staid;
tory head office. Box 25 Commerce Court
West. Toronto. Canada M5L 1A9.

Holders of bearer share warrants desir-
ing to vote at the meeting should deposit
their warrants at least three clear oav*
before the meeting with any bank or trust
company or with any Arm having mem-
bership In a recognised stock cscnanoe or
at the statutory head office of the Com-
pany and obtain (ran such depositor, a
certificate specifying the numbers of the
warrants which have been deposited and
the name of tbe person depositing the
same and stating that the same will re-
main on degas* until after the day d! the
meeting. As provided in too regulations
relating to bearer share warrants, such
certificate -Vrtll entitle the person named
therein to attend and vote at the meeting
In respect of the shares specified in the
certificate or to appoint by proper instru-
ment to writing some person, who need
not be a shareholder, as proxy for that

World Economic Indicators
(UNEMPLOYMENT)

Mar. *77 Feb. 77
(sa.) 000s T,321.lt 1.331.4

% SA 5.6

jan. *77

1,3543
. 5.7

Mar. *76

1£32J
5-3

W. Germany 000s

%
1,08441

4.8

1,273.7

SJ
VMS

5S
1,190.2

-5-2

Holland 000s

%

Feb. 77
219.0

SJ

Jan. 77 .

225.8

5.8

Dec. 76
217.6

53

Feb. 76
238.10

6J

US. (sjl)QOOs

%
7.183J)

7.5

6,958.0

. 73
7,519.0

72
7,1262

7.6

Belgium 000s

%

jan. 77
265-22

10.3

Dec. 76
260S9
10-02

' Nov. 76
251346
9.6

jan. 76
229.2

8.7

France 000s

%

Dec. 76
1,036.9

4.7

Nov. 76
1,0403)

A3

Oct 76
1.025J)

46

Dec. 75
1,010.0

46

Jap* 000s

%

Oct 76
1,000.0

1JB

Sept. 76
1,010.0

19

Aug. 76
IJBOjO

1-9

Oct. 75
1,030.0

1.9

Italy 000s

%

Oct. 76
777J)
4J0

July 76
7763)

4JO

April 76
6933) .

.

35

Oct. 75
-69931

3.6

the knowing ores^ ^
ancial ****

“**

me rear ended DfcjsitterW

By Order of the Bosro.
IAN A- VAN DE VCN.

Secretary.
Herengracnt 214,

Amsterdam 1002.
The Netherlands.

April 1. 1977.
THE ZENITH CARBURETTER COMPANY

LIMITED
NOTICE IS HERESY GIVEN that lub-

loet td approval In General Meeting a
Dividend of 7.875 per cent tax Imputed
will be payable on the 10th May 1977 In
respect of the year 1976 to shareholders
“f A and shares registered at
3.QO pjn. on 1 5Ui April 1977.
Coupons numbered 54 relstite to ' A'*

Share warrants to bearer wHI be paid at
the offices of the Company's Registrars.
The General Agency A Trust. Granby
Hooso. 95 southwarlc Street. SE1 OJA on
and after 1 0th May 1977. The couoona
will be accepted from authorised deposi-
taries only.

By Order of the Board
F. W. SUMNER.

„ . .
Secretary.

Honeynot Lane.
Stanmore.

Middlesex
12th April 1977.

THE THOMSON ORGANISATION LIMITED

_ NOTICE tS HEREBY GIVEN that the
Register of the Onlinarv Shares of the
Company will bo CLOSED lor one dav only
on Monday. 25th Aarfl 1977 tor the pre-
paration of Dividend Warrants to be paid
on 10th June 1977

By Ordar of the Board.
J. EVANS. Secretary.

4. Stratford Place.
London W1A 4YG.
5th April 1977.

log payments are shorter than. tProvfsioiul figure.

IN THE MATTED OF THU SALVADOR
RAILWAY COMPANY LIMITED.
IN VOLUNTARY LIQUIDATION-

CREDITORS' WINDING UP
and

IN THE MATTER OF THE COMPANIES
ACT 194 8

NOTICE IS HEREBY GIVEN that tho
creditors or the above-named Company,
which Is being wound up voluntarily, are
required on or before 27th day of April
1977 to send their names and addresses
and particulars of their debts or claims
aed the names and addresses of their
Solicitors lit anvi to tno undersigned- the
liouidator of the said Company, and If so
reoulred by notice In writing from the said
liouidator are bv their Solicitors or person,
altv to come in and orove the said dents
or claims at such time and place as shall
be specified In such notice or In default
thereof they will be excluded h-om the
benefit of any distribution maoe before
such debts or proved.

Defied this 7th day of Aorll. 1977.
A. J. HOBSON.

Liouidator.
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The paint you don’t see

—

the primer— is also important in

determining the life of the car body
it protects.

And who has provided Ford with

an advanced electrocoat primes

for the car that’s ‘Built to Last’?

Hoechst—through its subsidiaries

Berger Paints in the UK and Stolllack

in Austria.

Hoechst is one of the world's

largest companies. Last year it spent
over £200 million on research alone.

Hoechst in the UK employs
over 8.000 people. In 1976 its UK
companies had a turnover of about
£300 million.

its products in the UK, apart from
decorative and industrial paints,

include plastics, dyestuffs, chemicals,
pharmaceuticals, office equipment,
fibres, sunglasses, hair care products,
perfumes.

Hoechst

DOB
ippe
Arts
Solid
SusIp
Com;
Crus
Eikci
Enc
Ftoai
Harm
fKsur
toil.

!n the UK. Berger paints are produced
*n Dagenham, Stratford, Bristol, Newcastle,
and East Kilbride. ...

For more facts, please write:

'Care of Hoechst; Salisbury Road, Hounslow*
Middlesex. Orphone 01-570 7712 exL3169.
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LABOUR NEWS

Time-fuse at
BY ALAN PIKE, LABOUR STAFF

THE 1974 meeting of the Amal-
gamated Union of Engineering
Workers policy-making national
committee took place amid a
national overtime ban in the
engineering industry and with
the entire funds of the union
about to be seized for contempt
of court

BRITISH AIRWAYS DISPUTES
SINCE APRIL 1976

In such an atmosphere there
was little time for deep interest
in topics such as resolution 39
which called for changes in the
structure of the National Joint
Council for Civil Air Transport
to provide, among other things,
for greater shop steward involve-
ment
A year later the AUEW execu-

tive had to report back to the
national committee that it had
raised resolution 39 with the
other unions on the NJC but
that the suggested elimination
of the panel machinery through
which it operates and the provi-
sion of facilities for shop stew-
ards to negotiate pay and condi-
tions on a domestic basis had
" generated no support what-
ever.”

The 1975 national committee
responded by passing the reso-
lution again but, after another
12 months of effort, the execu-
tive had to report back to last

year's meeting that the concept
contained in it had “continued
to attract a negative response
both from trade unions' and
employers' side of the counciL”

By this time the Heathrow
shop stewards' patience was ex-
hausted and, although the
national committee once mare
endorsed the spirit of resolution

39, they unilaterally withdraw
from the Engineering and Main-

APRIL
7, 100 European Division flights cancelled when cabin staff

staged a 24-hour stoppage in protest at two TriStar Jets being
manned by. Overseas Division staff. •

JUNE
21. Caterers stage a work to rule:

24. Drivers on strike. Passengers left without coaches to take

them to Victoria and Cromwell Road air terminals.

30. Caterers walk out over new £5m. catering centre. -

30. Ticket staff walk out after receiving abuse from passengers

because of caterers dispute.
OCTOBER .

4. 300 engineering and electrical workers stage one-honr sit in.

5. Loaders walk ont following arrest of three colleagues.
DECEMBER
16. Engineers strike over the right to negotiate over local

panel machinery.
JANUARY, 1877
7. Chaos to Overseas flights after a walk-out by loaders.

9. Porters walk out after a colleague arrested for then.
FEBRUARY
3. Overseas^ Division flights delayed after catering staff walk
out In sympathy for colleague suspended.
16. Flights forced to leave Heathrow without catering due to a
caterers dispute over overtime.
MARCH
2L Catering dispute leaves flights without catering.

tenance sectional panel of the
NJC. They are now putting their

resolve to the test by insislog

that a claim for improved shift

payments—a cause of grievance
among other Heathrow workers
and not just AUEW members

—

must be negotiated outside the
NJC procedure.’

The shop stewards have two
particular objections to the

present structure of the NJC
and its sectional panels. One is

its procedure for resolving prob-

lems through the establishment
of sub-committees, which they
say is time-consuming and leads

to issues being discussed in a
forum far removed from the

group of workers actually in-

volved. The other Is what they

see as the disproportionate

1 influence of small unions on the

NJC r which they believe is milt*

taring against the interests of

the skilled workers they
represent.
The Impatience o.

t

other union
officials with the AUEW shop

stewards was " demonstrated
graphically last week when the
trade union aide on the NJC
agreed to their own members
taking over some of the main-
tenance engineers duties to help

get British: Airways' crippled
European services flyius again.

On the shift pay claim itself

the maintenance engineers are
demanding increases of one-third

in the day shift allowance of

£4.50 a week and the night
allowance of £11.50. They say
these rates are well below the

average for the West London
area.
For the AUEW executive the

Heathrow dispute has, in the
wake of the Leyland toolroom
strike, come at a particularly em-
barrassing time. The toolmakers
are still smarting aver the
executive’s decision to allow
other workers to take over their

jobs and — although AUEW
representatives dissociated them-
selves from the similar decision
by the air NJC last week—have
offered support to their Heath-
row colleagues.

There is clear feeling among
some AUEW members that,
despite all the special circum-
stances of the Leyland case, the
union's leaders -were wrong to

accept the principle of other
workers taking over strikers'

jobs and this may come to the
surface when this year’s national
committee- meets' in three weeks
time.

Print chief

seeks talks

on 2 papers
By Our Labour Staff

MR. BILL KEYS, chairman of the
TUC printing industries commit-
tee. will this week seek talks on
the future of London’s two even-
ing newspapers, the Evening
News and the Evening Standard.
The approach will be made by

Mr. Keys, general secretary of

the Society of Graphical and
Allied Trades, on behalf of
unions throughout the industry.

He will ask for Information
from Associated Newspapers,
publishers of the Evening News,
and Beaverbrook Newspapers,
which produces the Evening
Standard.

TUC campaign against

non-affiliated groups
BY CHRISTIAN TYLER, LABOUR CORRESPONDENT

A RENEWED drive against
non-TUC staff associations which
have sprung up in the
nationalised aircraft and ship-

building industry will be
launched by TUC leaders.

Leaders of the 19 unions in the

Confederation of Shipbuilding
and Engineering Unions com-
plained last week of what they

called the invasion of their indus-

tries by bodies like the Shipbuild-

ing and Allied Industries Man-
agement Association and the
British Aerospace Staff Associa-
tion. These were formed recently
when ft became clear that with-
out some kind of organisation

many managers would be left out
of the worker participation

machinery which both industries
are charged with setting up
under the nationalisation Act
They heard in particular that

SAIMAf had been given recogni-

tion by Austin and PlckersgilL

the shipbuilders, in the North-
East
Mr. Len Edmondson, president

of the Confederation, said: “ We
have made it clear in meetings
with the shipbuilding organising
committee that we will not
tolerate the invasion of any non-
Confederation unions in the
shipyards.”

Backing for

job creation

Teachers

approve

three
By Michael Dbeeh

JEASTBOURNE, April. 11

CONDITIONAL SUPPORT in the
TUC for a third phase of pay
policy was overwhelmingly
approved by the conference of
the National Union of Teachers—
the biggest' teachers’ union —
here to-day.

After spurning two bids to

reject the social contract,

delegates voted heavily for an
executive policy , document
favouring the TUC's concept of
'* planned return to free collec-

tive bargaining ” .in the next
phase of the contract

Mr. Fred Jarvis, the NUT
general secretary, emphasised
afterwards that the union would
press for TUC agreement to- cer-

tain conditions, including:!

B Safeguards to maintain
teachers' present salary levels
relative to those of other
workers. If supplementary
awards in phases one and two
are to be consolidated Into basic
pay, teachers< who receive no
bonuses or overtime will want
compensation increases.

• Firm guarantees perhaps in
the

'
form of threshold agree-

ments. against unexpected cuts
in real income because of price
rises.

programme
By Our Labour Staff

STRONG support for the effects

of the Government’s job creation
programme is expressed in a
report by the Community Service
Volunteers organisation pub-
lished to-day.
The report contains the results

of a study on 212 young people
who took part in a project
launched by CSV last year to
belp watch health and social
services activities in Sundreland.
-No less than one-third of the

young people were successful in
obtaining jobs as a result of thetr
relatively brief involvement in
the community service projects.

• No reductions in general
pay awards because- of upward
drift of teachers’ incremental
salary scales.

9 Fieri b'lity to remove
anomalies locked In by pay
policy, and to improve differen-
tials.

Militant
The delegates, who seem

more militant than in recent
years, also told the executive
to stiffen its policy on the
acceptable maximum.- size , of
school classes ready for a cam-
paign ip the autumn, against
teacher \ unemployment

In Torquay, the conference of
the combined National Associa-
tion of Schoolmasters and Union
of Women Teachers—the NUT’S
main rival—-was- told by Mr.
Bernard Farrell, its president
that most parents would support
teachers in sharply raising stan-
dards of discipline and behaviour
as well as those of academic
attainment

HOME NEWS

aims

to keep State

air profit up
BY MICHAEL DONNE

LORD BESWTCK, chairman- of
British Aerospace, is aiming to
maintain a high level of

r
proflte-

bility in the newly nationalised
aircraft industry..

.
Vesting day—the date on which

the 'four companies being
nationalised (British Aircraft
Corporation, Hawker Siddeley
Aviation Hawker Siddeley
Dynamics and Scottish Aviation)
are formally taken over by the
State Is fixed for April 29.

of the Civil and Military Air-
Jritish

1

Collectively, these companies
employ about 60,000 people and
have outstanding order books of
well over £lbn„ most of it -in
military aircraft and missile
orders for export.

Initially, for legal reasons, the
four companies will continue to
operate under their existing
names.

Programmes
But Lord Beswlck says that
as expeditiously as is sensible,

the four companies will' be re-

organised Into two main groups,
one covering all air frame
activities, both civil and military,
and the other covering all guided
weapons and space activities.

Each group Is expected to be
given its own Board, responsible
for the day-to-day running of the
group's affairs, and also respon-
sible for making profits.

The airframe group is expected
to be headed by Mr. F. W. Page,
chairman and managing director

craft divisions of the
Aircraft Corporation.
The guided weapons and space

group is expected to be headed
by Mr. G. TL Jefferson, chairman

of the BAC's Guided Weapons
Division. Both are already on

the Board of British Aerospace.
Within each group there are

expected to be smaller units or
“ profit centres,” based either on
specific programmes or on groups

of closely related programmes.
Thus the airframe group is

likely to have both a civil and
a military profit centre, while
the other main group will

probably bsve separate missiles

and space profit centres. .

Eventually, Lord Beswlck may
create a third major group,

called Support, which would be
responsible for handling the
growing number of contracts the
aerospace industry has in help-

ing to develop aviation interests

throughout the world. Lord
Beswich admits, bowever, that

the most immediate significant

problem after nationalisation is

likely to be tbat of finding work
for the civil side of the 'ndustry,

where many of' the major pro-

grammes wbicb have sustained
It in the past, such as Con-
cordes, Tridents and the One-
Eleven. are now running down.
He Intends to encourage efforts

to win further sales for both
the Concorde and the One-
Eleven.

Bevan seems set to keep
* .

.' *
. •

Labour Party youth job
BY RUPERT CORNWELL

MR. ANDY BEVAN, whose
nomination as Labour -youth
officer bitterly divided the party,
seems set to be ratified in. his
post on the expiry of the three-
month probation period laid
down at the time of his appoint-
ment.

Since .his confirmation In the
post by the National Executive
Committee last January, ' Mr.
Bevan has adopted a

1

cautious
approach, and this was evident
in his first report to the Young.
Socialist annual- conference in
Blackpool yesterday.

. ..

After remaining on the side-
lines of discussions for the first

two days, he warned the con-
ference, to an novation, that
civilisation might - be destroyed
if capitalism continued un-
checked. The choice lay, he said,
between Socialism pf barbarism.
The arrival iu Transport House

of Mr. Bevan, a. self-confessed
Trotskyist led to a row between
the party’s Left and Right
wings, and to

,
the spectacle of

the Prime Minister himself being
over-ruled by the left-dominated
Notional Executive.

Ease HP
curbs,

houses
'By Michael BIanden

MR. RONALD BARNES, cl'-;,

man of the Finance .Hot.

Association, makes a rene"

plea for relaxation of I
*

purchase restrictions in the j.

:

elation’s annual report pubtU : j

to-day.

He is concerned about

'

Implications for tbe flnr-

.

bouses of the planned legist a

on the licensing of deposit-ta!
'

'

.

institutions.

Commenting on the HP.
••

trols, he says: “ We have .

'

tinned to argue that since’ -V
absolute increase in tbe ave; *

cost of cars bas exceeded
absolute Increase Ln average
comes, the statutory repayij }
period for credit an cars sWrtl

be extended from 24 -.tdflfll

months.”

The association’s report pt

out tbat the average cost

in the 1001-1400 ce- range
risen 8Q per cent, from
1973. to July. 1976.

.
-

Its figures show that in » |U
the average earner required;

?

per cent of his disposable.il

to meet the ’repayments
three years on the average e
this range. In 1976 he

U
\ iFloa

l Aps. r-

01

- w *

have required 31.2 per cenr
his income over two years or
per cent, if allowed to spread--

1
' ..'

payments over three years.

The Association has sugge.
'

extending the repayi';:.
period, and reports that.'..’ ,

authorities do not seem entT*'
unsympathetic to their pt;

”

“ But of over-riding import!/ :

to them is the Deed to ea-'-'
that any relaxation of coni .

.
- •

comes at a time when U.K.

-

manufacturers can meet ' - -

increased demand so as to" ar.r
'

-

a potential increase in impfli.
1 '-

Commenting on the proper..'’ ."
for licensing deposit-taking i n -

stitutions, Mr. Barnes expie;

'

concern about the planned <r

sion between banks and ot : '.

institutions and the restrict!

which will -be placed- on -the '
..

of the name bank. .o-

He welcomes the propo-
generally, but says: “We h r-..\
drawn to the attention of

: "

authorities the problems wt
”

will arise for those institutt*
'•

who will be prevented fi~-;

using the word * bank' In If--;
titles or in other ways.”
This will. , be parti cuff- •

serious for those compat -

-

wh:ch for many years have S .

making use of the worjfr
*

accurately describe their act-

\\

l -

ties.

World Value Bf the Pound
The table below gives the latest available Scheduled Territory; (o) official rate; (F) free

rates of exchange for the pound against various
currencies on April 7, 1977. In some cases
rates are nominal. Market rates are the

average of buying and selling rates except where
they are shown to be otherwise. In some cases

market rates have been calculated from those of
foreign currencies to which they are tiecL

Exchange in the U.K. and most of the

countries listed is officially controlled and the

rates shown should not be taken as being
applicable to any particular transaction without
reference to an authorised dealer.

Abbreviations: (S) member of the sterling

area other ' than Scheduled Territory; (k)

rate; (T) tourist rate; (me.) non-commercial
rate; (n.a.) not available; (A) approximate rate;

no direct quotation available; (sg) selling rate;

fbg) buying rate; (nom.) nominal; (ex/C)
exchange certificate rate; (P) based on U.S.
dollar parities and going sterling dollar rate;
(Bk) bankers’ rate; (Bas) basic rate; (cm)
commercial rate; (cn) convertible rate; (fn)
financial rate.

Sharp fluctuations have been seen lately

in the foreign exchange market. Rates In the

table below are not In all cases dosing rates on

the dates shown.

. j Value of

Flam and Local Unit
j

£ Sterling

AfarB&Issafl Djilr-oti Franc
JM^wnnwi. MkIumO 1

Liik lAlbania.

AlReri*

Aiul»rra......

Dinur
i French Franc
iSpanl'h pettta

Anjj.ila - Kwoora
.

Antigua (Si ... S. CanMwoo
]

Ar. Pew Free Ha ti- 685.M

2fl0iF K .

• 80- A«
om.in.AL

(n,*i

7.M
8.5«ls
HB-ea
n.i.

Annmtina.

•Aui-rralla (Si. Australian S
Austria Schilling

Awns - Fnrtujt- Escurto

1.5523
.*9.15

66.B2S

BfibamosiSi ua. Dollar

llangladrahfSl Taka
Bahrain iS).— Dina
Balearic J« S|*. PeneU
BariaulnriSi... Barlmilira 5

Beljriuiti B. Franc

Belize — . U S
Benin C.F.A. Franc
Berni'nta'.Si... BiIilS

Bhutan Indian Rupee
BuJlrfa - Bolivian Peso

UIB7I-
26-60(v>

0.630
118.50

5.45 Tb

Kcmi6;.G25
1 i(mt62.86

5.4576
4!c7l4

1.71871s
lb.lhMri
54.576

Botswana (Si. Pula
Brartl Cmzoirn
JirVtrclnlsnSi CJ?.S
Brunei'S) Brunei S
Bulgaria Lev

Burma Kjir

Bunm.il — Burundi Franc

1.48566
22.91

1.71871b
4.: 555
1.6356

11.40

IS4.66

Comoro' nUp C.F.A. Franc
L'aibnia Canadian S
Cinarr la... . Spanish l’wtta
Cape Verde I. Ca|ic V Kicuiln
Cayman li.iSj Cay. 1. S
Cent. Af. Up.. C.F.A. Franc
Chad C.F.A. Franc

Chile C. Pew
China Renminbi Yuan]
C.->linnt>lB C. P*w
Ciimnrte I"da. C.F.A. Ftsoc
Congo i B'llri. C.F.A. Franc

Gnats Rica..... Colon

Cuba Cuban Peso
Cytm» iS) Cyprus £

Czechoslovak Knnun

Denmark Drnlab Krona
Di

im inarmed.. E. Caribbean ?

477U
1.8176
lie. 50

BS.S2G
1.4X229
427 >4

asru

(Bk) 60.64

5.7564
(F) 85.02
4Z7>«
427 U

14.78126

1.4266

0.7107

;
i (com) 9.71

I-: m<cii8.70
/ (Tl 16.56

10,535s
4.S45A

XRiaiiu. Rep— Dominican Fnol 1.71871b

Ecuador Sucre
;

{<?»«•?»

Egypt BsypUM £
(Fl 48.21

I ( 0.0642

tCD 1.21

Ethiopia. Ethiopian Birr
J
(P) 5.5G1B

Eq’t'l ijnine* Peseta US.M

^aMondla. 4. FHlblsnd la. £

Faro fa Iianirt Krone
Fiji Ip. IS) Ftp S
Finland llvfcUa

France French Franc
Fr.C'ryln Af* C.F.A. Franc

Fr. f.iulaiu.... kwl Franc
Fr. P*e. C.F. I*. Franc

1.0

10.555s
1.68675

S.94U
8.54J2

42»1«

8.541s
166.38

Gabon C.F.A. Franc
ttamhla Eta]**)

Qm
™fEa,„

427 U
i

41-701*

Place and Local Unit

Dcnuchemark]

Ghana (Si Cedi
Gibraltar |Kt. Gibraltar £
Gilbert la. Aunt. Dollar
Greece. Drachma
Greenland-.... Danlab Kroner
Grenada (SI... E. Caribbean f
G uadalunpe-.

. Local Franc
Guam U£. 8
Guatemala.... Quetzal
Guinea Hep... Sily
Guinea Bissau
Guyana (Si ... Gnyanear 8
Haiti-' Gourde
Uonduraa Sep Lempira
HonjrKoagiB) FLK- 8

Value of
£ Sterling

4.101*

1.8800
1.M
1.6625
85.8626
10.5P*
4.84
a.Ml»
7.71171a
1.71071*

58.065

Hungary....... Ferine

4.56X81
8.68576
5.46

7:9615
ffcnni) 70J0

.. i(ncrtT75S-44

Iceland (&).. I. Krona
Iniln iSI..^.. Inrt. Rupee .

I nd-meala '..... Htiplah
Iran Rial

Iraq frtq Dinar
Irian Rep K _ Iri»h £
Intel- Israel £
Italy lata
Injry Coaic... C.F.A. Franc
JajnaiKk |S| . Jamaica Dollar

Japan Ten
Jordan |3) .... Jordan Dinar

Kampuchea- Riel

Kenya (Si Kenya Sbnilxqr

Kinaa (Nth)... Won
Korea (Stb)-. Won
Kart-ait (S|— Kuaait Dinar

576.60

776.281:

(A) 122
0.6072
1.00

15J1U
1.626 -

4271*
1-5826

470
D.6Ebag)
20G2.&
1445

n-a. ig)

652.46
0.484

ZaOO--——

—

Kip Pot PM
Lebanon ...... Lcbarnew£
l^aMbo ........ S. African Rand
Liberia ....— Uherlan S
Libya Libyan Dinar
Ui-i-ht'natn... Swim Franc
Lucmboorg . Urr Franc

JSaoao..;-— „ !

Madeira FuiTiic neEacndo,
Malagasy Kp. MG Franc
Malawi (Si.... Kwaehu
Malaysia (Si., lunged
Maldiro lo.iafi Mai Unnee
Mall Rp Malt Franc
Malta (Sj Mattcae £
Martinique Lural Franc
Mauritania... Guenlra*.
UourtUna (Sl. 61. Uu(<ee
Mraico Mexican Peao
lllqnetun ..... C.F-A. Franc
11 Iinaeo French Franc

545.76
62Z.07
1.49665
1.718/12

(WAJiOit
4.855,

6K.52S

Mongolia ...... Tugrik

M injt nCTtat . . „ E. Caribbean
Miutcro Dirham
Uortinblqiie.. M.c. Eecudo

B.647B

66.SB
«7i«

I.5025
4.266
I3.B094
854.5

0.7562
B.Mlg

86.1769

II.45805
38.84

«»7U
B-641-s

lOiiu.|g]

4.84

7.6S>ag)

67.08b

ffsBTU Is- ... Auat.Dollar
.Vci«lm—... Nepalcaehupce
Ni-ttirrlanili- Gulklcr
Neih.Ant’lca. Antillian Gnild

N. Zealand (Si N.Z. Dollar
.Vimraeun Citnloha

Niger Wp C.F.A. Franc
Nigeria [Si .... Naira
%vr«*j Snfg. Knins

1-5625

21.6273
4.27

5.07868
130.101

1.5521

1.7f<36
12.07

427 14unw
Oman Sultan- 1

ate of (S*.... f
Rial Omani

Pakistan Pfcrt. Rupee
Itansma. Balhoa

0 ;B95

18.70laX)

1.71671a

PtipuaN.Q. (Sj Elm 1.58316

Tlaoo rad Local TTxdt

Paraguay Guarani
p-pTa D. Rp- - ,

of YemcniS) 6. Yemen Dtnaij (A>0.89484

,'ezcA 128JOPoru Sol

FUUpfdBH.— Fh. Frm
( 12.7667

Pttlc*lra jNewSSand^ 1.78486

’ j (Cra>52.62

IT168

1
• 88-825

Ptartfinwr^-
Priorip« life.

Puerto Rico... 05. $
QaUrOS) ....... Qatar Byel
itotinlnu.

Poland ZlUjr

Portugal Pgae Eacodo
Tkmor^— Timor Bacodo

iiede la.-.. French Franc
Ehodrali...... Uhndlalau #

1.7107*8
6.78

Romania „„ Len

< 8-5415

i

1.08047
(Om'B.4o

(WO) T 20JO

Rwanda Rwanda Franc.
St. Christo-'
pher (B) R. Caribbean S

St. Helena^,. St. Helena £
St. Lucia (Si E. Curlhbna 8
Be. Pierre... „ C.P.A. Franc
Sc. Vincent (Gl B. Caribbean 8
SalTodw BL~ Colon
Samoa (Am>.. ti. 8. S
San Marino.- Italian Lire
San Tome Pgae. Evrado
Saudi Arabia Rrol

legal C.Fjl. Eranc
jcfieUea— S. Rupee

SlerrLe'neiSl Leone
Singapore 1S1 Singapore S
Sulumon le(Sl AusumUac 6
Somali Rra.„ lam Sid I Lieg
Stb-ATriootS). Sand
S.W. Africa .

TerrltflrieavS) S. A. Rond

169.76

4.64

1.0

4.64

427U

4.50

1.71871c
1.328

88.825
6.07

427 14

15.55
2.0

4.2555
7.6525

A10I186
1.48666

1.4»K

Spain. — Peseta
S^an. Port* In

rath Africa Peseta
Sri Unit (S.l S. L. Rupee
Sudan Up. Sudan £
Surinam S. Guilder
Srraxliand (Si Lljugrai
Sweden. S. Kiroa
Switzerland _ Swlae Fran
Syria Syria £

(hiiiajB

_ 118^75
p2.4»age*i
lAO^Sflli.gJ

5.07B5e
1.49G&
7J2
4.»»i

ASJ 164

Taiwan .—. Kew Taiwan 9
Tananla (Sl„Tan. ShBUng
Thailand. Baht
Togo Bo C.FA. rraae
Tonga fa. (Si , Fa'augm
Tritodod iS)... Trin. A Totwgo .

Tnnlala TunUlan Dinar 1

Turkey Torkiah Lira I

Turk* A Ca.. EM. t )

Turoln .......... Auairallon S

CP185JM26
14.5)6
36.01

4Z7U
1JI55
4.126
C.TMig)
6ftO0ig)
1.716711
1-5525
14.55

1.7117!*

UraP“y Creguay Few
!

Cfcl. A"bEori»ti.A.E. Dirham i 6.M
rAS.R. Rnchle . 1.27

Upper VoDa^ C.F.A. Franc
j

427i<

Uganda (Si _ Vg. AhllBog
L'ta. Mzrea ... L'A DaRar

Tatican- Italian Lira
Venezuela Bullrar

VietnamiStirt Dong

Vlcnjom(Slh) Piaatre
Virgin 7aL"J3. U.S. Dollar

Western
Samoa Oj Saaxwa Ihla

1.528

7.57(*1

IOKMS806
iT; nj. g

5.1:37

1.7117 ly

141268

?
eman Syai
ngcalaria.... Nrw Y Dinar

7.44'ig.

51.6IM

Zaire £p— ... Zaire
Zambia. ....... Kwacha

1.45559

1.56

e Thai pan ol ihu Frrr.ch romaunlty to Africa tormcrir
part of French West Africa or French Equatorial Africa.

ORBtxvs per pond. TenrJsts riritlag Sri Urdu reedve
a premium of £3 cenra per cent.

4 The Ounilya has replaced ifcc CFA franc. The excjumge
was msde at a rate of CFA FrsJ ip one nrtit of the
now currency.

(a 1 General rains of oil and iron exports 17.1575

Ui The MotsoUac tuorih has lately been Rpcned w sued

at an official commercial rater of Q.223 Ss;ilao
the Xorth Vietnamese done at 0 midles u»
N'orth Korean wen if 0.7421 muhtaL Wi-Ji the poond
standing it 121 roubles the fofimring relamraatisa could
be calcniated for UlC pound: £=3.44 raarUt*. £=ojs
douss; f=L«a won.

Rate « the Trander martci icoctraUed'.,

Rate Is now based on 2 Barbados 1 to Ora doOar.

Slow one official pu.

WEEK'S FINANCIAL DIARY
The fpllowte^ is S record of the principal business and financial

engagement^ during the week. The Board, meetings are mainly
for Die purpose ot/considering dividends and official Indications are
not always available whether dividends ‘concerned are Interims of
finals. The

,
sub-divisions

' shown briow are based mainly on last
year’s timetable. .
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nl rwtm 6-1 Co,w"B

WIOM MAwcBOS. Red. 19/10(77 7>MDC
101; pc* OS. Red. 13'4>77

B«U. Red. 1911 0/77' 7>i«oc
10 <3008OS. Red. 73.4(77E.C. T0.3O

----- -

raeu- ie.ni/r

S*
0**

1,
' 10, "*1^* *«««• Worthing lAApcBda- Red. 19(10(77 7>1ppc

iuunn uriTtunc \NtfMDAY
MY \MEET

StTcJ
1 Fund - imrartimar ’Dust. - Reria
. Kino WOUam Street. tCn 10-30
il

.
Chemical Indosntes,

.
TheMr Wi. 11

„ BOARD MEETINGS

—

Finals:
Channel I ilsndt litM. i n»esij iieiit Treat
.ohen Bros. EimwcjH
Cosalt -•

Ta>lor PalHster
tntfrlnig]
ioulty Income Trust

DIVIDEND A ^NTfRCST PAYMENTS—^ _
Consumers Gas Lnnuva (Ceylon) Tea and Rubber.and Dublin

Associated Cinemas

Alliance
4.4J1R

Cmle.oiiian
2.45p

Cray Electronic* o.Sn
Elblri U.350
S*,,«r (A. and J.) 1.120

IA.) 70.1S677R BPt. 4.375P
gfcrthomotoa 80c Red. 78-79 4 pc
Ranfc Cfrsanltation 4.939341b

N
i
V’

.
Sub-Shrs. (Reo. in name* nk *Noftln*fesli Fl.0-52. SYb.

(Rt9. in other Names! fi.o.s:
SGB Crouo 2.S04n
WhattliKS 0-37So
(Vood Baitaw 2o

1-4.
Great Tower Street. E-C,', S

7ocPt. Ohres Paper MW*. Oiarlno Cross Hotel.
W.C. 12.15

Wallis (F. - j j. Rataham, Essex. 11

BOARD MEETINGS— ’

FIMlSi
** invest. Trust

Assocmtcd Biscuit Manufacturers
Beaufort! Group i

.iftalls - . ,
-

Carpets IdP. • •

Rotima and Hollinoaworth

TO-MORROW
COMPANY MEETINGS—

Swds internuioMl
Greens Economiser
Hewden-Stuart .Plant
Lifsree

s - Quwn
?r«l' LC.._ 2AS Matthews Wrtoi

SleetioVr Chirtired
-
"AtJcitmnnt 1

1

Hail, JSSaiT^
Wrt0ht‘0"

Mooreate Place. E.C.. ia
BOARD MEETINGS—

Finals:
Armltape Sim.
Sbbcds and wucox
BUdmoM Hadae
3cot < Henry)
Core iHoracei
Dewhlrst tl. J.J
' cklfison ROMlttotl
Farm Feod
Fopartv «.l
WnWed
ernm? 1S.1

Mas Furniture
suiera
Interlow

• a* IWm.i.
Pahang Consolidated
5ml- hi industries

Uxidon and Provincial PosW-
Modere Engineers Bristol -

:«mey /A. G.i
'hit* Blake Bearne
Veefc* Mwcuih
viimot Breeden
Interims;
•nrnr-en* Investments

'

3pwdin« and,Mills
Messina fTransvaal) Development

Potteries

DIVIDEND A INTEREST PAYMENTS—
Aluminium Com. 3.245p
An|lw^Americin Corn, of South Alrka

nor I'NReRRi. Red. I2(4r78 5 I<mpc
Cimtord Englncorlnp 2 01p
Douglas IRobert M-) 1.O0O5D
Gllletl Bre*. Discount 0.i25o
Hoover..Ord. and A 7.73
Hume Hoid ags

_ . .J3p 1
-- Orel. 0.F75P

Provident Financial Gmuo 2.91B4e
Sleeflev 3.373 b. ai^cPf. 1 ,575b
Stenhoui* Hr.: dings 2.1 3pUntot StaelCorp. (01 South Africa! U<ts.
rf.P 14 CtJL

*d?vIOEND & INTEREST PAYMIN’ " “ * I3/4/T7 53.4228

FRIDAY. APRIL TB
COMPANY MEETINGS—

jaa F^“s.w!fu
i2!o3

Air Kntflh“hridM
79/10)77- Hamuihine Water. Christchurch.

I9/TO'77
Hants.. 3
dj/ARD MEETINGS

—

Finals:

Alton TOllBCBdl. Red.
Beeconsfteld laVxBos- Red.

Bedtordshira iSJmMi. -Rad.
7>|oBC

'

B
«.4226 ‘

10l
SBe8dS- *«*-

Bomlov 74 Sachas, rm. 19/10/77^ 7>wse.CaaO^ Pd,n. 14****. Red. ,9 7077 ' nl%^ D |K0U^

UBMH.fi'iPcBds. Red.. 13*477 K3.2E78 DIVIDEND 4

13/4 '77 ?.rown Boveri Kent" Morgan Crucible

Businessman’s Diari

——rt- '•

*
t

. iS

(J.K. TR^DE FAIRS AND EXHIBITIOINS
Date

Apr. 19-^21 *

Apr, 19—21
Apr. 19—21
Apr. 19—24
Apr. 20—22
Apr 34—30

'

Apr. 25—29
Apr. 25—29
Apr. 26—29

« Title
.

Heating & Ventilation Exhibition
Electronics Exhibition j

'

Audio Visual at Work Exhibition
High Fidelity 77 Exhibition .

Offshore Repair & Maintenance Exhlbition-
InL Food Manufacturing & Machinery Exhibition
Small Pan Production Exhibition
Jnt. Fire Security & Safecy'Exhibitlon

a no
Electronic.Production Equipment Exhibition

Apr, 23—May 8... Foundry 77 Exhibition..

55®y Jr4,.,
Incentive Marketing .and Sales Promotion Exbn.

'

May- 10—12 National.Word Processing Exbn. and Con/.May
.
J3—IS Internationa] Air Fair •

Jnt Confectionery, Tobacco & Newsagency Exbn.
. International Mechanical Handling Exbn. ••

Venue
West Centre Hotel S
Grosvenor House, W:1
Wembley Conf. Centre.'-}
Heathrow Hotel
Metropole Centre, B;

Nat. Exbn.-.-Centre,
Nat. Exbn. Centre.
Olympia -•'

U.S. Trade' Center, MlJS$
NaL Exbn; Centre.
Merropole Centre, Br:

Cunard inL Hotel W.
Biggin Hill

Kay 16—21 Olympia
Nat- Exbn. Centre, 5

OVERSEAS TRADE FAIRS AND EXHIBITIONS
Apr. 14—-23

1

Internationa] Trade Fair .

Apr. 17—24 ....... International Food Fair -

Apr. 18—24 International Spring Fair
Apr. 20—28 Hanover Fair 77'
Apr. 21—May i... InL Building & Public Works Exhibition
Apr. 23—May 3... International Motor Exhibition

'

Apr. 23—May 8 .. Brussels Trade Fair
Apr. 30—May 15. International Trade Fair
May 2—5 Offshore Technology Exhibition & Conference
May 10—12 Campec Europe 77—Computer Exbn.
May 10—13 - Clothing Textiles Trade Fair
May 13—22 International Agricultural Fair

Milan
Tbessalonfka
Zagreb
Hanover
Madrid
Barcelona
Brussels
Paris
Houston
Brussels
Frankfurt
Novi Sad

BUSINESS AND MANAGEMENT CONFERENCES

& INTEREST PAYMENTSC?«K2SN* lO'.-peBds. Rea. i 3.4/77 Arid indoitrica 0.75aC5.422B Auttln {F.» (Ley! on) 0.147b

‘kamc1”” 10=jpeBd». Red. Bentinia Indoitrifn 1.685a
1 3(4(77 65^4226 CamrM 9pe 78-B0 4'ioe

’fiSSSSe. ."S:
,nve,twwt ^

CmSS "TSP-SL'1 20,0 Cojnrw/fclef^’un'onGremchui TO'jDcBda Red. 13.’4(77 Srriet A
_ _ Coventry Gae Red. 78-75 3pe

lOijDCBa*. Rad. 154-77 Cred> International La. Jboc

a. Ska. Fd. Dh
£5.4225
Gmawicn.
65.4238

Hackney 14NM80O. Red. IVlarrr 7*1,oc Duran'
Red. 134IT7 £5-4Ufi Oaten PaUcaMna l^tlaKR+aiSv hwig Ren. IO1I9177 7Ii.dc Eldridae Vooe tn*. 3',

DBMlDDMf Oh.
0.87SIDavIdi 5a

and SIjbc
C,rrWl 10‘iPcBd*. Rod. 15(4177 Floor Core. 35 ell

- . Goode Durron and h
Greater Lon1po_ 9':pc ftO-02 4'jg:

19 10.77 7>».in
Non hemKcnehl re
191

0

77 7*i«oe
Nonmanam IdHseBos.
7>!»ot

teSa^,-WM.T44'^. n-i—
1,7Sn

L
£^?2K 101,pd,*s- 13.4(77 HonRltofw and Shanghai Bunking 44 cto-

'Lf^D&otore So ‘^gf
- ** '«***>*> M*. 1870

Kjlootr 1 -91 lily of Man Govt. 3 l>pc 83.53 IVotMtCalIan*Gjcnli»et 1.578125b SijpC Rod. 1901 1-taxMegvray IQ'aFtjMt. Rd. J3£lf77 £5.4226 Jamaica 4 '.ac 73-78 3 hoe
Kleeman Indutrln 2.7727s

Nnreore 14^^ Red. 19 1077 7W ™ ^ *°bt*r Ertat"
N*lV?_ Ii«_.Orrtrrkh,re lAteecBdw Red. Minders 5ptVf. 1.?5o

Mefronollcan Water Board Southwark and
1«taxa«. Red. Vauahall warar So^. 1 i?k

W
Rod. 19.10.T7 SSSL 'mr

i0:pcB,iv 13,4,77 Rrt*

PriMII IB'mW*. Rd. 13(4(77 £5.4226 Nortrot DU. 7f*0C
"fFSfla? lOiiDCBoi. Red- 13.-4(77 Norwetf Hold Ln. Sijne

sssss 3s

, ws*

• PS97. ^ 12 MWonberoor zo eta.
4S.4S26. l4'*e»BdJ Red. 19-10-77 Stmtiah Aerieultoral 5eo- 7k06- BD-83

3'spe
BeoTrijn and Nr-»re«l« Snwm T.20 Southwark BidK dm. 75-79 (W

19(10(77 SoBlrrel Horn 8463d14'eptBas. Rd.

J

55

Scunttnroe ___

a
Red. lunorr1

,Md
r%1^*0^. 77-Vo 4 tax

ijJnIVfM&KSAMMB. Rod. 19110(77 5̂:*r * £on.VI0l> 0.5.0

soirtn Rlfihle 14‘wKBdi. Red. 19-10(77 Unnrrfl
1

"rpiJ
0
*Br

o

b«

T

rSS 1.55b
Smer?W«SM 10i;iK*di. .Red. 13(4-77 Watnrr ^MaM^and

1

* Truman Dt). 3k
»5?S»r

La!
3?^“- 7l:ocE5ri22t

i:mu iri
BiriiitB Ifl-irtai: r«l 13;«i77 *3.2678 wimp^GmaoriunT 3K

O.BS3P

Apt. 13—14 ....... Queen Mary College: Commercial Operations Jn
Europe

Apr. 13—15 Leeds University: The Computer In Transport
Management

Apr. 14 Henley Centre for Forecasting: The Budget
Apr. 14—15 World Trade Institute: Export Documentation and

Finance
Apr. 15—IS Institute of Personnel Management: Government

Intervention iu- Industrial Relations
Apr. 18 Duocburcb Industrial Staff College: Export

Management ...

Legal Studies & Services: Exporting Goods and
Services to thf V.S.A.

Financial Times - industrial Relations In 1377
Agra Europe: The CAP & the U.K. Food Industry
Business Intelligence Services: Computer People

—the 1980s
Institute of Chartered Accountants:

London Hilton, W.l

Leeds
j

Carlton Tower Hotel, S.wJ,

St. Katherine's Way, £.1

Oxford

Apr. 19
Rugby

19771

Apr. 19—20
Apr. 20 ....

Apr. 20 ....

Intercontinental Hotel. W.l
Lancaster Hotel WJ

Wye College. Kent

Wei

r~. i"»

‘ (CL

00k f
1

Apr. 21

Apr. 21

Apr. 25—29

Aor. 25—29
Apr. 28 .....

Carlton Tower Hotel S.W.l

T„n
31/?:our,^ Cottfereuce London Hilton W lLondon Chartered Accountants: The Stock •

onion, w.t ,

P-E^ullfng Group: Sales Management ,nd
s*“k Change ConnctiRri?^,

Sales Training __ T««aininB 1J

coon^ w ^ M

Training Centre, Egham
Bradcenhurst

Apr. 25—37

Apr. 28—27
Apt. 27

Apr- 28

Coverdaie: Practice of Management "Principles
Association of Certified Accountants:

Financial Modelling in Industry Great Eastern TtnM v r * '

Professional, Business & Industrial Management
^te Hote1, E C2

Studies: Cash & Credit Control
" v

Lenorfern: Cost-Effective Print in Marketing
1

Policy*
®“*a,es* Analirsis: Company Pension

’Hi
U&CS,~v._

21, Montagu Si, w.l
76, Mark Lane, E.c.3 •

V Stla,e

*«a So r

Apr, 28

European Study Conferences: Regional Weighting!
and Allowances

Apr. 29

CBI: Opportunities for Trade .& Investment in
. French Speaking Africa

Investment & Property Studies; Tax Planning
for Trusts

'

Grosvenor House, WJ.

Irm on tbe Park. W.l

21, Tothill Streel S.W.L

May 4—5 Association of Mining Electrical & Hechanicil
Royal Laocastfir HoteI'

May 4—6

May 5—6
May 8—11

May 9—!I .

May 19-11

May 11

May 11
'

May 12

Engineers: Extraction, Transportation and
Utilisation of Mineral Resources Wiimslow rww,-*

Seminar Services International: Tax Planning
' C“esft re

Conference .

,"w 4
-v

. Montreu*
Business & Industrial Training: Vehicle Recovery. Wembley Conf CentreInternational Assoclatltm..of Finaadal Executives

7 centre

—World Congress
. Dublin

The Review: Arab Insurance *77 _IER Savor w wrn
Arabian Marketing Research: Building, Construe*

' ^ CCl ™
tion * Civil Engineering in Arabia Cafd Royat wi

Junior Chamber, of Commerce for London: Finance
’

io Latin America Cumberland Hotel W

1

Marchmont Conferences: Tbe 1977 Finance Bill
**

explained -Inn on the Park W

1

Legal Studies k Services: Rent Reviews Problems Intercontinental Hotel, WJ

Y.£

if,.:
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Chrysler U.K. to import
|

Matra Simca sports car!

BY TERRY DODSWORTH

Health authorities told to cut

managerial cost by 5%

E0-NAL£)
*

of _
8a:

£ft* _ ! MnHAl' -it’ I

BY rate oOOtMHG, INOUSTWAL CORRSPOW)^.
THE PBOFtTASELlTY • at • the not inappropriate.*' *5v > objective for the increase in total

/etfCUS /otaairy- industry. is in* It stresses ,-Jhat 4ti •'(wiidry motor iroo resting exports until
adequate to ^yrari thelevelsbr compamos ehoitifl 7w”:'«*nrent isso should be 15 per cent a

working cost accounting and nttempt to year.

,

for rewff 3 }- ^ ensure th^ they;ad^:pdsiUvE Although the foundry sector
H*e >.'W^itowal!.strategy mitt Mrmnss. ' ?- work, nj- parly wm not able to

TO s A ?^DO analysis- Of; cwnpany quantify imports of motor cast-
y.

U?l Development accounts ‘showed- that the real ings. a «cent survoy of xnaqu-
>•

|s „„ ^ thn* »h
-.^flings ofmany touedljes -were facturers revealed imports of at

.. BrSUOS tnof to maintain 8 sahctmTigllu li^nw' ^ttlohc -can l<i»i tt-i nnfl ..... u *t

-pfirijealage.after-tec -mir- ?
oecanie aegquve xiKrm*»y be recovered and the remainder

h e
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c
tln

S On ik fifiS Q35 s^e6,.<ia'an hJstorterosT
1“Nonces.

. V .
• substituted by U.K. supply."

Id to H4 *' “ iff.*: b^sAhy'jSO J
pcr::ceui;- in” iron Jmnnrtc !V& It says that It should be pos-

lute i«5f£Ue th£ W; fpiHtdrles snd: by- two-tbmk .
in *Wut“ *;/.- s.i.k- to push up direct exports

of ear
1*23* inW etcol ftnisdries; Among the other objectives for of steel eastings by 20 per cent,

sure i„? h*s e»t tiv‘5
-*fiW'-rW % appear- to be .the industry set out inflle Indus, a year in the period to i960, with

’S rha
reas

* in

^

'

,umde?t Ohjecliyos.' hut in currenr trial strategy progress report is a special focus on the U.S.
J r,,~ ^atuin^

3
^r,iridinS[ •ctrcumsiances they . are a suggestion that a /minimuni markets

_ .
lur credo rtni: v-v i- ;—*' —rr- -r-r~:

s-gg^ Britain’s inflation Warning on

objective ‘shod#
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be 3-4% this autumn’; ^
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\ 'w- bargaining
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neats over .
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y ,WI Har«reav«*» industrial Staff
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,
th|s t horny, aiid in particular, for iin- need to sell ebenp. ,;;;?’jind. the I KrTTV R .«/

: >iVTvr ,k, c„od
*. .and repon, ^ramlovmeat and inflation are impHcation-rhat real wages may
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special
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Britain’s inflation

objective ‘shoul#

CHRYSLER UJv. Is to begin

Importing the three-sealer

Matra Simca Bagheerx S sports

car this month — to go on
sale for £5,370.

.
This mld*engincd vehicle was

developed by Matra, the

French aerospace and racing

car rompany. and Is made at its

factory at Rouioraniln. But the

vehicle is based oa the com-
ponents of the llbrysler Alpine
and 1100 model made by Simca.

Chrysler UJC's French sister

company
The vehicle is powered by

the 1442 ec engine tilted to the

Alpine S which is reckoned to

give the Bagboera a lop speed

of 113 mph. Body work is in

glass dibrc reinforced polyester,

and the car features an unusual
front -sealing arrangement of

three* adjacent seals, with the
driver’s.- being adjustable for

reach pod rake.

Chrysler expects about 2(HI

of Its .dealers to he selling the
vehicle by the end of May.

-'waje
earner hZ* « _ •

; |

be,3-4% this autumn’
» required Zi
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cent, if aliawTrt ,

y^- BY fETCR RIDDELL, ECONOMICS CORRESPONDENT'---:.^
j

Cargo through Forth

exceeds 13m. tonnes

fairly good.

prfTemef

;

big speeded

a ume uhi» . juxtitsc* iu uiv irc^avrjr. v.j. au\ iw muraxwvvinu
^ufacturers ca^ - ^n the Qunrterly;EC{raotec Re'.- V«ry much on We^te^jEurnpo

i f

P
f fc ,ueased demand “r.? View published thU moniiog by- -“d Japan and here.^pmens lf

- a sarisfuctory phase three
itentiai increase in "atudslirnkera J. and Ai- .Scrim- continue poor. - deal could be worked out. bow-
ommenting onthtl geour^ Mr. Posnep^ww that the _

itowP7pr. .’fr. Pajineirpnjntsout ever, industrial recovery would
liceasms deposiw» -meomes’policy -pjust conxliiue loaf because of Norths oil

rapjC|]3r jg^e 0ff with new
mens. Mr. BiSX l^tause by - the •-auiunm: - the nro-spects for the pay- investment L ^ , L
:ern about thf n?V U.K.’s rnteiot inflation will he moots are brighter ftmE'beczuse ,nveslmenl and jobs,

i between bank* , far too high to;he.TQtoraWe:. - of the “soiuid BnaneerrMposed But. because of Improved
ituiions and Ute £ ’ -^Thr' objective' should’ be To .tbe InrernatlORrt-.^M^air efficiency, the increase in cm*
4J w! -l be placed ne 'hring-- the inflation tite dowd- Pl°>'menl Iwels might not
:ae name Kstlk. -towards 3 or ^4, per cent, " which correspond to the greater level
e welcomes

ihe t might be Tegafded to «ome ex- ;

are fUrly gond. « of investment
•-'«!!>. tui savs- •t-’tedt assafei-If. however, we are
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. . .. ,
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sontie-s ;hf nr^rni, -tent, it -may well be that the yVOulCQ- - “ k »tty bargainins arrangement
arise for thoss of Incomes policy . .. could mean a ' wages free-for-all

i will ij? pr^e^f>6^e
.

Tlsht tourse to take.” • .Qlp SOCBQC^^5 unless it were clear whose
n were ' hankvi ^Ir. Posner re^cxmmeads, that - 'differentials were to be im-

,R olher wji’ during the third stage of P?^ ryy* rlrifllr - ’
j
proved. The same would prob-

his v.i.! be pafc'talfcsi negotiations about tbe ..-UU (SHUA . ! !,hlv hp nrmi„ptivntv
»«s fnr i.io-e of,: agreements during the

h w! “* tTue of prociuctmty

ch for .-i-r should start.
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a3reeB1CQl5' experience
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had shown led to higher pay
uiMieiy ie??nhe tbu^Posnerjays that all means must be disclosed by- MtrCTJoyce I

wilhout guarantee of increased
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•Rector to perform bfetter. And Association, at its annual ctofer-

tha l most companies in London
le o£- our Instruments must he once’hr Sheffield tbik w-eekik } T L .v
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ie^exchange- .rate, despite, ali the . •

. jtf Burton. . a .^nl^^fca- and ^he Sau th • want 3 pay
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price ri^alnt as ; a

is becausp
;
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had hangoveTfT -

1110 idea., of an added value

She wants-^penuarkeu: who approach to pay bargaining, but

refuse to. isjflatc the drinks sec- says . it would be difficult to

tion and Control the sale of Introduce this generally in time
drink to ypfeigsters to be banned

f0j. start of phase three in
from selfflg liquor.

, : Xbgust. >

_ :-.On the ;Bndgct. the report says

OBITUARIES .. that a neutral approach ’.was

^
‘ inevitable

;
tb‘ meet the terms, of

. tl XT.. the International Moncury Fund
* K- OUdSOn . agreement

GROSS TONNAGE handled
through ports on the River Korih

exceeded handling through the

Clyde for the first time last year
because of North Sea oil.

Figures issued to-day by the

Forth Ports Authority show that

gross tonnage rose from S.5m.

tonnes in 1075 to 13.Sdj. tonnes

lasl year. ' The Clyde Ports ex-

perienced a drop or 2m. tonnes

to 10m. tonoes.

The British Petroleum Refinery

at Grangemouth is responsible
for the shift, because it obtains
more crude oil from the Forties
Field via the tanker terminal at

Hound Point Edinburgh, than
from imports through the

Flnngrt terminal on Loch Long.
In general cargoes, there was

an increase in tonnage on the
Clyde of 20 per cent, and a slight

decrease.on the Forth.

Revenue for the Forth Authori-
ties increased hy I909.U00 io

£1.48m».Mr. Gerald Elliott, chair-

man, said that earning* were loo

low to .theei modern! s.iiian and
capitni replacement programmes.

However, the cnnimis->oning of

grain and coal terminals ai Leith
and th£ wood products terminal
Tor Scandinavian ini ports at

Grangemouth, should help to

boost tite year’s figures.

The- Authority also wants to

buiH and oper?te ihe terminal
for ihe .-proposed Shcli-Esso gas
separation piant in Fife.

...
:

!

FINANCIAL TIME5 REPORTER

I
THE DEPARTMENT of Health

j

and Social Security will to-day

tell .regional and area health

.authorities that they roust cut

!
managerial costs by 5 per cent a

I year over the nest three years, in

an attempt to control the rising

! cost of the National Health

J

Service.

;

The instructions, contained in

!
a circular being sent to the

; authorities, will affect doctors.
1 nurses, and ambulancemen work-
: ing partly in administration, as

! well as clerical and secretarial

{ staff.

The department hopes the cuts

!
will reduce by £llm. the present

j

F21Sm. spent on administration

I and cut the proportion of revenue

Higher tax

on smoking

urged
CIGARETTES should be taxed

|

more heavily to help stop people ;

suifikini;, the Office of Health
(

Economies says to-day. I

It suggests a long-term tax

;

strategy on smoking, which it
.

claims, now endangers half I

Britain's adult population. “A
programme of progressive tax in-

creases. aimed initially at help-

ing people to smoke only low-tar
brands. would have many
advantages.

“Repeated price rises might,
for instance, increase the
general level of awareness of the
economic cost of smoking and of

the other pleasures that have to

be foregone, to satisfy an addic-

tion to rnbaccn."
The office, set up by the phar-

: maeeutical industry. says

;
-smoking is the main cause of

: serious. progressive chronic
bronchitis. Tbe disease, which
affects about lm. people, causes

;
10 per cent of ail sickness

; absence from work in Britain and
! about 30.000 deaths a year.

Treatment cost the Health Ser-

;vicc about £100m. in 1974. A
jfurfher £250m. was lost in pro-

duction.

which goes on management from
6 per eenL.to 5j per cent
An unpublished department

memorandum on management
costs sent recently to the health
authorities points out: “There is

considerable and persistent
public and parliamentary con-

cern. albeit much of it ill-

informed, at the increase 1x1

management costs following the
reorganisation of the NHS in

1974."

But it admits that “ much of

this increase was attributable to

the form which NHS reorganisa-

tion took-"

Until the Royal Commission on
the NHS reports on whether its

structure should be changed
again, to make more

;
effective

use of resources, the department
makes clear it considers it neces-
sary to make the cuts in the
present administration.

In today’s circular, the main
areas for cuts are administrative,
clerical and secretarial staff,

including staff working in such
specialist areas as computers,
work study and operational
research.

Staff involved in administra-
tion for the blood transfusion
service and mass X-ray units are
also included.

Other cuts suggested by the
department would affect medical
staff spending more than 50 per
cent, of their time on adminis-
tration as well as agency staff.

Transport subsidies

equal fares
BY IAN HARGREAVES

SUPPORT to public transport
will cost Britain more than £lbn.
this year, according to a study

by the British Road Federation.
It says £1 is paid in subsidy for

every £1 paid ir. fares.

The federation analyses 14

types of subsidy to road and rail

in a paper to be published soon.

U concludes that they represent
“a tangled confusion of objec-
tives, few of which, insofar as

they fulfil their aims in the first

place, play a specific and purely
transport role."

Many of the objectives of sub-
sidy are to do with social rather

than transport requirements aDd
tbe payments should be made
part of the budgets of tbe

Departments of Health and Social

Security. Employment or
Industry.

Because these objectives are

pursued by means of transport
policy, there is a danger that the
transport infrastructure and
systems will suffer.

“That this is already happen-
ing is clear—resources are being
taken from road investment (and
for that matter from public trans-

.
pon investment! in order to
promote ncm-transport objec-
tives.”

It is argued that between 1970
and 1975 ihe cost of public trans-
port to the consumer increased
10.6 per cent, each year, against

a 10.S per cent, annual rise in

the consumer price index and
11.3 per cent, in the cost of run-
ning a car. The fact that public
transport became relatively

cheaper, however, did nothing to

stem the decline in patronage
for both bus and rail.

The federation insists that sub-

|

siriies are merely a means of

keeping down deficits of public
transport operators without do-

ing anything to encourage effi-

ciency In the case of rail, which
is used by only one in 10 house-
holds. subsidies arc only a means
of ensuring the vested interests

of the operator.
The federation accepts that it

would he impractical simply lo

abolish subsidy immediately, hut
it would like a start to be made
by amalgamating the various

i
types of payment into a global

[ sum for particular loss-making
services.
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OBITUARIES

. R. Hudson
fcEGi HUDSON, chairman of ;The Chancellor’s tax cuts were

Armour Hess Chemicals from «- small step, jn the right dire*

3B71 to 1974, has died aged 70.; ttoji and the signs were that

Mr. Hudson' joined what was then progress towards restoration .or

Adolph Hess and Brother of * -sound currency would eon-

Leeds in 1924, becoming a dircc-. tinue, albeit slowly.

ye
f?

5 ^or’» „ ":.h> London and the South-East,

A
™he° the V.S. A^pui group ^05^! optimism had m-

»
P*a

J?
e
£.

con
J
TO* of Creased.markedly in the past lew

Mr Hudson became the first: non- months, especially on the export
U.B. resident, to be appointed a

j
I”* .

. .

vice-president of Armour Indus-

trial Chemical. . . .^Tbere . were also signs of in-

——* — “Ycregsed /recruitment plans.

Mr JnmAC Tackson especially ,.- for skilled labour
i>?r. J tiroes JHCKSUU where.fndeed, some shortages
-..Mr.. Jaints Jackson, vicc-cnait' occurring,
man-of the Milk Marketing Board .-.>• • - .

for 18 years died at bis home, ' Also, it bad been footed w>th

Crow Wood Farm, Burnley,- alarm that some companies were

Lanes^ earlv on Saturday. He [beginning to complain about

Was -57.
'

- - i bottlenecks in supplies.

. (Manufacturers dad retailers of quality-shoes) -

66 1977 has started Well and

we look forward to another

good year
- - l-v. ; .

:

reportsjan B Church, chairrrtERi; r .

# For the’yeer to SI December 1976 sales rose 22.7%»r»d prelax profits

51.9% lo- record levels. . ‘ *

# Eamings pershafe rose fronTl3.4p to 20.5p.
;

0 A Jones.and Sons— the main retail company—^ceeded £1 million

profitsfor thefirst time. .

;i

®£xports rose 50% to £2.97 million. InUS and Europo|»usines8

continued to show good growth. v f-i

The true costwas low-priced skyrates offered by IAS Cargo

Airlinesfdr regular; specialised all-freight services throughout the

Eastern Hemisphere.

The shipment was concentrate for 36 million bottles of Pepsi-

Cola flown by an IAS DCS jet from London to the Middle East

'

Our clear-headed customer was Alan Brooks, shipping

manager for Pepsi-Cola (IrelandJ.He comments: ‘We needed to

get this consignment overseas very fast and reliably but at a fair

price.We tried the routine deliverysystem for the first time and

have used itagain since to other destinations. It prompted us to

re-examine our distribution methods!

The IAS service is now established as a viable and reliable

low-cost alternative to surface transport and conventional air-

freightAnd cost-related pricesare backed-up by efficient com-

mercial and operational units and a network of offices overseas.

Itmightbe 36 million drinks, engine spares,

books, drugs, dothing ... if your export/import

problems produce ahangover contact IAS or your

freightagentNow there's anotherway -

Skyrates from London in UK pence per kilo to main destinations.

Lagos

57p

Nairobi

60p

Lusaka

Noola

79p

Khartoum

59p

Sanaa Perth Sydney Auckland

Melbourne

Brisbane

86p 107p 130p 150p

United Sanaa Perth Sydney Auc

Arab Melbourne

Emirates Brisbane

52p 86p 107p 130p 150|

Based on ?-•< hang* rjle£l.-X—USV|.70 Mirwruiri wtighl 500 3.000 klkw.

. The low costway.

Head office: NorfolkHouse, Horiey. SurreyRH6 7QZ. Telephone Horiey (02934) 71601. Telex 87130 or S77126lntaviaHorley

Offices tn Bombay, Holland, Kano, Khartoum, Lagos, Lusaka, Nairobi, Sanaa,Sharjah and Sydney
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Higher output in

less time

The Financial 'nine? Tuesday ApriT 12 1977

PRODUCTION TIMES have been
reduced by as much as 80 per
cent and output has been in-

creased by more than 70 per
cent, by three Hydro NC 540
lathes installed at the Congleton,
Cheshire, works of Precision
Engineering (Pumps).
At the same factory, a Rich-

mond 50mm NC drill has almost
eliminated the need for drilling
jigs and fixtures—and has cut
the total throughput times to
drill and tap holes of various
sizes in pump components by up
to SO per cent
The company specialises in the

design and manufacture of a
wide range of Liquid Ring
vacuum, chemical and water
pumps with capacities from two
to 4.000 cu.metres/hr. for the
vacuum sewage, petrochemical,
mining, food and packaging
industries.
The NC machines were In-

stalled to increase output and,
says the company, will do the

work oF at. least 11 manually
operated machine tools, produc-
ing a job with a superior surface
finish.

Choice of the NC tools has
also saved 500 square feet of
workshop space.

Typical of the components now
being produced oh the Hydro
machines is a grey cast iron end
casing for a vacuum pump.
Using conventional methods, this
was previously produced at a
rate of one every 100 minutes.
On the Hydro, it Is made in 100-

off batches at a floor-to-floor time
of one/20 minutes.

Drilling and tapping holes in
pump housings are carried out
on the Richmond machine. Four
housings can be set up on tbe
table and the machine is pro-
grammed to drill and tap a total
of 16 holes (ranging in size
between 27/64 and 1 7/32 in.) in

a floor-to-floor time of 12 minutes.
The now machines represent

an investment of some £160,000.
Because of the improved produc-

PACKAGING

Automatic bottling

Thom Ericssons
know I?

communication

inside& out !"

Haw 4:1
.-.i

iu‘\'

:

HORSHAM 0403 64166 V

mm
Machining a grey cast iron end -casing for a pump on a Hydra numerically controlled lathe.

AN AUTOMATIC machine fw and maintains the machine at its

cleaning, filling and tappyig .'optimum speed in relation -to

glass containers far a wide range '.the rate at which both glass and
of non-carbonated free-flawfng product are supplied, at speeds

products, such as whisky, gin, up to300 bottles/minute,

fruit juices, etc., has been" Operational advantages claimed

developed by Morgan Fairest, l&. for the system are savings up to

conjunction with its subsidiary, 30 per cent in floor space, redue-

Albro Fillers and Engineering. . tion in labour, and close control
Called the Monobottler,- the of irregularly shaped containers significance for the print)?--,

maker believes that this machine often found in the distillery in* textiles, wallpaper and -tV.
is unique. It is controlled by'dns; dustry. Compliance with the packaging printing , from7-
operator, and replaces the three Health and Safety at Work Act reeL ' '

'

'

separate machines normally used Is also simplified with respect to Called Flex-light, the sy . -

to carry out these operations, guards and operational noise seen as a major technoli-' -

It Is completely self-contained level. advance for.the flexography,;
and incorporates an electronic More from Morgap Fairest ter, (s an extension of the:

printed circuit' flow control sy£ Fairway Works. Carlisle Street, pany's well-known flat
'

tem which automatically adjusts Sheffield S4 7LP (0742 28751). technology. Initially the r
will be available up, to 2.5 m ;

.

wide and up to 650 mm-ic
cum ference. Larger

.
sizeaj

_ , _ shortly be on the market. ;

CANS, BOTTLES, jars, tubs, minimum and inbuilt overloads 'The compact processors \

cartons, hi-coned and ova) ’ In the side guides automatically prises exposure, washout,- -

.

bottles, are some of 'the products' adjust to remove high pressure post exposure and drying - -

which can be packaged on. a points. Fallen cans are monitored The product is said to Yl
production line developed by -In each lane and tbe machine degree of stability'
Inpac Automation for tray erect- stops if one is detected. *

ing, loading and tiering. - The final machine in the line

There are three machines, *» a multi-tier unit **jffa*
which can be operated IndM- one *ayer

,

of
;
1°

dually or as a unit- The first T"SfUSSSSS
automatically erects a variety of More from Inpac Automation,

Erects and loads trays

durability, with excellent
profile and definition for
tones up to 150 screen. No
room is required, and the.

material is formulated for

shelf life and does not'.SBTbfiV by

^

refrigerated storage
changeable forming tools. . UB1 3EZ (01-574 3073). ~ — 1

tion times the company has ports increased sales as a result. Hydro Machines Tools (078 The tray loader has four and e& PRINTING
found it is able to offer earlier Precision Engineering ion 02602 745121). and Richmond Machine six lane capacity. A constantly w
delivery dates, and Mr. Lionel 2909) expects to recoup its in- Tools (0532 713646) are member running reciprocating device
Bennett, the sales director, re- vestment -in three years. companies of the 600 Group. keeps product lock-off to

1

@ POWER • INSTRUMENTS

Exact charge by pulses Longer life servo motors
TRACTION batteries can be
given only the charge needed

—

eliminating under- or over-
charging — using a pulse-
controlled charger developed
by Morrison Electrical Engineer-
ing. Portsmouth Road, Shoiiog.
Southampton S02 SNA (0703
444733).

A device constantly monitors
tbe battery voltage and hence
the charging current required.
When the controller senses that
the battery voltage is approach-
ing "set point"—the full charge
level of the battery—the rate is

reduced smoothly under precise
control until only a residual

* COMPONENTS

charge equal to the Inhere**
losses in the cells remain.

Solid-state devices replace
items such as contactors, relays
and change-over switches and. it

is claimed, remove the n» jor

sources of breakdown in con' en-
tional chargers. There is also an
over-voltage device which will

throw out a circuit breaker at
a predetermined voltage level as
an ultimate fall-safe device to
prevent over • charging and
damage.
The charger should be of

particular interest to users and
manufacturers of electric
vehicles and fork-lift trucks.

Rear lamps are tougher
IMPACT DAMAGE, corrosion,

pilferage and bulb failure can,

It is claimed, be reduced by a

tough rear lamp cluster for

trucks which includes a rubber
housing, a polycarbonate hinged
lens, and a stainless steel lamp-
holder with rubber suspension.

A feature of tbe lamp unit is

that it can be used to replace
most standard rear lamps with-
out the need to drill additional

holes in the vehicle.
Called the Lumaflex. the

maker claims the lamp will fit

all the major British heavy
vehicles, and a range of imported
vehicles including Volvo. Scania.
Mercedes. M.AN. and D.A.F. It

can also be mounted in a pierced
coach or van body.

Details from Luma (Automo-
tive Products). 40. Bury Road.
Epping, Essex CMI6 5EU
(Epping 72724).

Orflfi of the more recent aims of

Portescap, the Swiss small DC
motor- manufacturer has been to

Increase the working life of the
machines by reducing electric

oroslon of the commutator and
precious metal brushes.

The problem is already of a

small dimension since over the
years the company has been
reducing wear by improving the
materials used and the surface
treatments applied, and also by
lubrication of sliding electrical

contacts. Considerable attention

has also been paid to bearing
wear.

Electro erosion is In any event
a second order problem in
motors of this kind which have
iron-less rotors of low inertia and
are used mainly in servo and
instrumentation: but in an effort

to increase life still further,
Portescap examined the pheno-
menon in detail — something
which it claims its competitors
have yet to do.

Electro erosion is the trans-
ference of material between
brush and commutator segment
(and vice versa) due to the
presence of an arc when the
brush moves from one segment to

another. Its reduction is a
matter of reducing the back EMF
at the moment of commutation,
itself proportional to the square

broken.
In servo and instrumentation

work the current taken by tbe
motor is largely determined by
frequent acceleration and
deceleration so that rotor inertia
is important In its latest motors
the company has reduced inertia
(already low due to the absence
of iron), by the simple expedient
of reducing the diameter and
increasing the length of the
rotor.

At the same time a new con-
figuration of rotor winding has
been designed—the details of
which are being closely guarded
by Portescap —which at the
moment of connnuntatirm pre-
sents a minimised inductance
between segment and brush,
reducing the back EMF, the
spark, and therefore the erosion.

There is some loss of motor
performance on this account,
but only a few per cent
Prime advantage to the user

of these REE (reduced electro
erosion) motors is that life is

increased between two and six
times. This means that he can
either extend the life of his
existing motor .by substituting
the REE version of it, or be
might be able to substitute a
lower cost REE -motor having
the same life. More from 204,
Elgar Road. Reading, - Berks.

of the current and the inductance RG2 ODD (073$ 861485).'

T

CONTRACTS AND TENDERS

Tender No. 20/77

INVITATION FOR TENDERS BY

TENDER BOARD
FOR CONSULTANCY SERVICES FOR

DIRECTORATE GENERAL OF
ELECTRICITY,

DIRECTORATE GENERAL OF WATER,

MINISTRY OF COMMUNICATIONS,

SULTANATE OF OMAN
Tenderers of reputable firms and international consulting
engineers are invited to prepare the following:

(a) A report to cover the emergency requirements over the
next five years for electricity and water demand covering
generation and distribution in the capital area.

(b) A feasibility report covering the next ten years’ require-
ments for water and electrical energy generation and
distribution in the capital area.

Both reports should include discounted cash flows, cost
benefit studies, etc., to meet the requirements of inters

nationally accepted standard.

The tenderer shall submit details of his past experience,
which should at least be of 20 years, in this field and
propose method of presentation. The names and quali-

fications of personnel to be engaged for preparing the
reoorts. The time required for draft and final submission
subject to the approval of ihe report. The consulting
engineer will receive favourable consideration for the
implementation and supervision of the development stage-

(c) Conditions:

Tenderers shall fulfil the following conditions:

1. Shall have experience In the following fields:

(!) Water desalination and power generation plant,

(ii) Electrical energy transmission and distribution.

2. Shall have an experience of not less than 20 years as
staled above.

3. Shall provide a reference to show that the consultant

firm is reputed and internationally recognised.

4. Tenderers are quired to Indicate the fee in their
tenders.

5. Tenderers are required, to complete the available
information, to prepare the crush programme and to
prepare the specifications in a period not exceeding
three months from the date of the signatory of the
contract.

6. Tenders should be delivered to the Tender Board
on May 3rd. 1977.

7. For any further information, please contact:

MINISTRY OF COMMUNICATIONS
P.O. BOX NO. 6S4

MUSCAT
SULTANATE OF OMAN

Telex: 3390MWASALAT MB

The pbotopolymer. can /
coated directly on to the
graphic press rollers

Dumfries factory for- exp
and procesing at the custc

own plant, or applied df
to a glass fibre sleeve, wtt.

then slipped over a roller,

tbe sleeve Is used, the rol

designed to apply a vacuu:

the correct seating of the'

.

ing surface.

AT UNIROYAL’S factory in Flex-light rollers are pnx
Dumfries a .process has been with commerctaHy avaiLabk

developed which is a major chlorethylene washout flqui:

advance in flexographic printing, be used with oQ, wate

It enables the whole surface of alcohol based inks wilir

the printing roller to be covered, success, says the maker,

and produces an image without Details from Uniroyal

; a gap along the whole length of Horseferry Road, London {•.

the web. This Is of particular 2AH (01-222 5611).

? Produces a
continuous
pattern
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Description / Price Telephone

TWO VARIABLE SPEED FOUR HiGH
ROLUNG HILLS Ex 610“ wide rtxor 0902 42541/2/3

blade strip production. / P.OJL T«l«x 336414

ROTARY SWAGING flACHIN&by
Farmer Norton, max. capacity

}
MS. 0902 42541/2/3

bar. / P.OJL TeleX 336414

MODERN USED ROLUNG MILLS, wire
rod and cube drawing plant—roll
forming machines—slitting—flattening

and cut-to-length lines—cold saws

—

0902 42541/2/3
presses—guillotines, etc. P.OJL. Telex 3364M

1974 FULLY AUTOMATED COLD SAW 7-

by Noble S Lund with batch control for
.

• ••

cutting non-ferrous bar. Max. capacity 0902 <2541/2/3
5" round and square.- • P.OA. Telex 336414

1966 DECOIL. FLATTEN, cut-to-length

and sheet stacking line by Bronx max.
capacity 48" wide x 10 swg x 12 ton 0902 <2541/2/3
coil. P.OA Telex 336414

50 HP HORIZONTAL BULL BLOCK 0902 42541/2/3
800 mm diameter drawblock P.OJL. Telex 336414

1970 CUT-TO-LENGTH LINE max capacity . . .

1000 mm 2 mm x 7 tonne coll fully 0902 42541/2/3
overhauled and in excellent condition. P.OJL. Telex 336414

19*5 TREBLE DRAFT GRAVITY WIRE
DRAWING machine by Farmer Norton 0902 42541/2/3
27"—29"—31” diameter drawblock*. PJ3JL. TMex 336414

STRIP FLATTEN AND CUT-TO-LENGTH
LINE by AJUH. Max Capacity 750 mm 0902 42541/2/3
x 3 mnit P.OJL. Telex 336414

1963 HYDRAULIC SCRAP BALING PRESS 0902.42541/2/3
,

capacity of main ram 85 tons. P.OJL. Telex 336414
THREE UNUSED 10 DIE SUPERFINE ]

WIRE DRAWING MACHINES by 0902 42541/2/3
Marshall Richard* P.OA telex 33641-

1,750 mm wide x 9 ROLLFLATTENING P.O.A. 090242541/2/3
MACHINE—Fully adjustable and Telex:- 336414 8

equipped with back up rolls.
I

COLD FORMING BOLT i
MANUFACTURING MACHINERY mSm
current** in production Ej

650 KVA MIRRLE5S DIESEL
GENERATING SET. 3J00 voir. 3 phase. i

50 cycles. 750 r.p.m. Ex ministry. 5

skid-mourned Choice of four with 0

only 307 381 707 and 869 hours on £7500 0283 79033- s

respective clocks. each Tcfat: 336 »3P r

WATER PURIFICATION SETS, convert .- : a

sea water to drinking water 85 gallons 0283 790333 i

oer hour. D«esel driven—unused £4.000 Telex: 136«
390 KVA ENGLISH ELECTRIC DIESEL r
GENERATING SET. 400 volts. 3 phase. ' c

50 cycles 7S0 rpm be ministry. £2.500 0283 790333 8
Two available. each Telex: 336 TOP ]

250 KW DORMAN DIESEL GENERATING 1

j

SET. 415 volts. 3 phase. 50 cycles.
1

1500 rp.m. Ex ministry, skid-mounted 0283 790333 p
401 hours on cfock £8,0001 Telex: 336 *03 n

250 KW PAXMAN DIESEL
GENERATING SET. 415 volts. 3 phase f

|

50 cycles. 1000 r p.m Ex ministry.
J 0283 790333 ii

£7500
;

Trier 1

4,000 TON HYDRAULIC PRESS Upstrokt; P.OA.

:

Write Box tl

Bed 130" x 90". Between columns
;

: T.4SM. Financial |f ct

92" x 52". Daylight 51", Stroke 20",
j

1

Times. 10. 1 o

|
In full working order. Can be '

Cannon Street. 1 c

| inspected under power. 1
i EC4P 4BY. S t.

WANTED 3
• p

MODERN USED ROLUNG MILLS, wire ^wm
rod and tube drawing plant—roll I fl I Li

forming machines—slitting—flattening HIP^snaa w
and cur-rotengrh lines—cold saws

—

|j|
pressc*—gtf-Hotmes. etc.

ii PLANT AND HAi-HIMS*? SALO/WANTED APPEARS CvEJtV HONDA! ||e'
SB tor Aowrtmns rite* etc. tenuet: 1 ri
i| FRANCS HILLIPS FINANCIAL TIMES. 10. CANNQN STUFST FC4F 40T llT'

|p
TEL. 01-248 8000. EXT «5t 1 u.

This unusual tank contains 303 cu. metres of brine, vmfch is being 7
processed by the Watkins Sait Co., US. Because of corrosion /
problems, the tank had to be constructed from glass fibre reinforced

polyester, and to resist the thrust of the liquid the tank is helically

wound with a } inch diameter steel cable. The design, developed

by Metal-Cladding, North Tonswanda, New York, combines
the advantages of the lightweight J Inch thick grp shell with the

strength of steel. As the shell expands when the tank is filled, the

load is transmitted along the entire length of the single-piece cable.

HANDLING

Straps in hostile conditions
iPECIALLY DEVELOPED for particles and other unwanted
ise io extreme environmental liquids or solids from dropping
ondltions in food packing plants, on to the mechanism, the sirap-
uch as cold stores and soft fruit ping module is vertically
tdtions, is tbe latest conveyor mounted.
,ne strapping machine from the Operation Is by button but can
’ood Machinery Corporation, be automated, and the strap is
'hiladclphia. U.S. • applied, tensioned and heat
Able to comply with stringent sealed in one Operation, in a four-
ygiene regulations, both the second cycle time. A wide range
wchine and the strap (j and i of yoke sizes are available from
0-025 inches polypropylene) can 42 x 42 inches down. Single phasr-
e operated in temperatures electricity and an air line are
nnging from -20 to +120 required to power the machine,
egrees F. Marketing in the U.K. is by
To keep ice, juice, blood, food Lawco-Avistrap. . 60 Vauxhall

Road, Liverpool L69 3AU
<051-227 1212).COMPUTING

NTERACTIVE transaction
riented and distributed pro-
curing are the two computing
reas aimed for by NCR in C
250 mini just put on the marl
i the UJL
Tbe machine can be used
ither as a free-standing intor-
ctivtf multi-programming system
r as a commuiiicatiuns-oricntcd
roccssor. In addition to offer-

perating system. Operating
oftwarc Ls able to execute
emote batcb communications
ppltcatlons concurrently with
iteractive or batch work.

Compatibility with future
pleases in the larger Criterion
omputcr family will enable
250 users to graduate from th<„
lit in I system to almost any
:vcl of performance required.
Processor is a 16-bit general
urpoFc mini with standard ra
lounted plug-ln boards. Us
[OS memory can be expanded
rom 64 to 128 kilobytes in 16k
)eremerits and the processor
idudes automatic battery pro-
•ction of the memory. Pro-
:5sor, memory and lfl.fi mbytes
[ disc arc all io one vertical
ibinet. together with cassette
ipc units. .

It is possible to run a enmbi-
ation of up to seven visual
isplay terminals or matrix
Pinters, used in cither local or
•mote locations. -Printers can
s attached to the VDUs for

Basic S250 includes Mk pro-

, a VDU. matrix primer,
ited 9.S mbytes of dies and
fc unit, at a price of
5. More from 206, Mary-
Road. London NW1 6LY

HOW MUCH CAN
HARVEYTRlM OFF

YOUR FORK LIFT BILL
'7^ '••"'Iff;.

3mnga | Imp
ittesmeie

toocNerea
*

flpp
\WiMi^factor

... As Br'rtairfe biggest

people in fork lift hire, we
fiave experience of every
moke of machine,

every machine

function,

every specialised

application attachment:

And all this

accumulated expertise is yours: Free.

; Whether yqu hire or own at present, ask us
1

your handling ne^ds.

With our background, our massive fleet and our|
long or shortterm hire rates, chances are we can shov/jj

a worthwhile saving.
^

Even ifwe can’t, it won’t cost you a penny to j

yourself you’re not wasting a penny.

So call us. At High Wycombe 21032.

Britain’s biggest fork lift hire company
nSwSKie-’- TV T-v»-.r7 -w

A member a*to Ux Svrvicv Group

Harvey Plant Ltd

HEADOFFICE Volvo House, Lancaster Road, Cressex IndustrialE
High VVyoombe, Bucks HP12 3QETeI: High VVycombe^03Z^

BANCO NAGIONAL DE DESARR0LL0
25 de May, 145 J Buenos Aires - Argentina - Telex 12/2441-1566

BALANCE SHEET AS OF DECEMBER 31, 1976

CASH AND

ASSETS
USS IsSe 277
,

In mllfknis
of ASPBANKS

, 15,217

Cash
iV« 1042

Government entitles .... -

Other .........

FOREIGN CURRENCY TRANSACTIONS
LOANS -T
Advances
Discounted bills

Secured by pledge . . .

.*

Secured by meitgjge
Other loons to clients

.gSS™ CO"l,ol,p '̂ U’OJOTtfona

FIXED**ASSETS’

3.679
6.450

50,354

93.795

11.335
11.827
6.6S8
2.263

. 5.059
56,580

83
1.356

395OTHER ASSETS

OTHER ACCOUNTS
t
.~- 45.233

Tetri" 216.479

Statement of income

XT?nc^mi^. .

3nd

Less:

Salaries
comm,t=,0ns and'WshM^ &»«*

Depreciation 'end ’ I.'
!

i

”

!

ll I ! | J

;

Other expenses ”**

Profit for the yosr .
' i

*~

Juan Carlos Urcl a
General Mv>aEei-

The tenk of Argentina at the service of the Argentina industry

UABJUT?ES
u$s I ;

In mllfloni

REPUBLIC
BANK °F THE ANTING

^^
59315 ]OTHER OBLIGATIONS

FOREIGN CURRENCY TRANSACTION^ 43.556
OTHER ACCOUNTS “

ZJ.47S

Total Liabilltic

NET WORTH
CAPITAL

RESERVES

Legal
Revaluation of assets’

‘ * * *

Other .......
PROFIT FOR THE VgAft* |

"

TOTAL NET WORTH

22.070
2.597
2.340
1.533

Caifios Conrsdo Hdbfloff
Chairman
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If fakes more than :.:

to achieve c gcc ..:.

fodov's cc

• v and endurance
cerformance in

actions.

Albright & Wilson believe., naf flexibility is also

a vita! focror—flexib Ity fc ndapt to customers’

changing needs, present a. i future—for instance

in the plastics ,

!

i dushy

Albright & Wilson manufactures plasticizers,

which give PVC its Lexibiiify-PVCis widely used

for waterproof clothing, upholstery, cables and
many other prr ducts. To meet our customers'

cHanging needs.v/e formulate various blends

of plasticizer, that impart specific properties to

the finish ed product. For instance, fiarne-

fetGraant oiasticizers are of vital importance in

the manufacture of PVC conveyor belting for

coal mines—and there is a growing export

market for them.

To meet the varying needs cf the elastics

industry, Albright & Wilson also manufactures

organctin -based stabilizers- now ova ilable

world-v/lde -which prevent iow at colour in

course of manufacturing rigid P’/C; lubricants;

gelling agents: specialised solvents; anti-static

agents; hardening agents ana the new'Xy!ok
:

high temperature resins.

Albright & Wilson sen/es a wide range of

industries; whether you’re in p' a sties or paint,

foundries or farming, it could help your

get fc know us.
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A force for British industry
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Albright & Wilson Ltd. 1 Knightsbridge Green. London SW1X 7QD.Telephone 01*589 639c
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Digging deep in U.S. Contracts worth £3.6m

£Hm; town centre

THE Cementation Company of

America Incorporated has been
awarded a contract by the West-

moreland Coal Company worth
over S20m. for the construction
of four shafts and two slopes to
develop the Triangle Complex
bituminous coai mine at Eccles
in Raleigh County West Virginia.
Work is to start soon and will
take just over three years to
complete.

The complex comprises the
Triangle Hunt Mine and the Tri-
angle Bowman Mine, with the
adjoining production siope
portals and a common coal pre-

paration plant—plus rail loading
facilities.

The four shafts will be con-
crete Hoed .to their full depths
of some 800 feet. Two of the
shafts are 30 feet inside diameter
and the others,

.
26 feet inside

. diameter.

The two 'production slopes,
inclined ,

at IS degrees, will

be fully lined by a combination
of reinforced gunite and concrete
for their full depth of about 2,500
feet. The slopes will have a
hnrser-fane shape in section. IS

feet high by 16 feet wide with a
reinforced concrete conveyor
floor.

SIR ALFRED McAlpine and Son
(Southern) has been awarded
contracts totalling about £3.6m>

Largest of these, worth £3ra,

is for construction of 252 rented

dwellings, at Malioslee Housing
Area 5, for the Telford Develop-
ment Corporation. They will be
of traditional construction, with

roads, site development and
external services Included is the
contract.

Architects for the project, due
to be completed in 21 months,
are Norman and Dawbarn, of

Wolverhampton, in association

with D. G. Fenter.

For. Sun. Valley Poultry, of
Hereford, McAlpfne is building
a factory onder'a contract worth
£584,000: 'Overall dimensions of
the building .wUl; be about 108 x
44 metres. ' -

Peter Cripwetl and Associates
are the. architects and Ove Amp
and.- Partners -the consulting
engineers.
Under a - £44,000 contract

McAlpine is. to' build a road
and weighbridge for Vowles
Foundries at' West Bromwich.
Kenneth A. Overton and Part-
ners, of. Bromwich, - are consult-
ing engineers for this project

CONSTRUCTION of stage 2 of

the Motherwell town- centre
development is to he undertaken
by Sir .Robert .McAlpine and
Sons.'.

The contract, worth, .nearly

HimL, was awarded.by the Neale
House Group,

Single- and double-storey shop
units and offices for the Property

Services Agency, with a total

floor’area of 8,000 square xpetres,

are to be constructed . above
isolated column foundations and
li-metre-deep. strip foundations
on a l.4-hectare site in Brandon
Parade. - -

Architects are Hugh Martin
and Partners and work is dne
for completion by mid-1978.

Temporary buildings

Search for minerals

TWO SHOPPING centres are
providing work for Jobn Laing.
About to be started is further

development of the Wood Green
shopping centre and of an
adjacent London Co-operative
Society store in north London,
Electricity Supply Nominees
has awarded Laing an £S60.000
contract for what the latter

describes as an infill scheme
between the store and part of a

. development already completed
by another contractor.

In south London Laing is to

build 49 dwellings on four infill

sites in Southwark.
The f'DO.OOO design and con-

struct contract calls for the
erection of flats and houses at
Queen’s Road, Peckham. S.E.15;
Champion Hill, near Denmark
Hill. S.E.15: Date Street, off the
Walworth Road, S.E.17; and
Meadow Row, Elephant and
Castle. S.E.I.

Away to the north, Laing has
started work on a £200,000 pro-

ject to provide a new shopping
centre in the Lower Broughton
redevelopment area of Salford.

This contract awarded by the

Salford City Council, involves

design and construction of .eight

shops and maisonettes in Sussex

Street Lower Broughton, and is

scheduled for completion towards
the end of the year.

.

Still further north, the
Property Services Agency has
awared Laing a £I.3m. contract
to extend facilities at the RAF
base at Kinloss, Morayshire.

This work includes alterations-

to two hangars and annexes and
the extension and strengthening
of hangar floors, aprons and
taxiways around the base. Work
started in March and completion
is due next spring.

MINERAL surveys over 30,000
square kilometres of Southern
Sudan have just been started by
Hunting Geology and Geophysics
of Borehamwood. Herts.
A team of four geologists from

Hunting will be searching . the
area for a variety of metallic
minerals as well as a number of
industrial minerals such as lime-

stones, asbestos, days and talc,

which may form the basis for
local Industrial development

The £370,000 'contract has been
awarded by the Regional Govern-
ment of the - -Southern Region;

Democratic Republic of the
Sudan.

The contract follows a recon-
naissance survey carried out by
the company throughout the
Southern Sudan during 1976. In

which a number of target zones
for further exploration were
identified.

NISSEN-TYPE huMdlngs that

can be supplied in kit form have
been developed by George Cohen
Machinery, Wood Lane, Hammer-
smith, London, W12 7RL (01-743

2070).
.
They are available in

standard widths of 16 and 24 feet
at a price of less than 90p/sq. ft

Primarily for use as canteens,
dormitories, recreation rooms,
washrooms, warehouses and
offices, the new buildings can be
supplied fully furnished and
fitted with air conditioning units,
etc., as required.
Cohen says the buildings which

have steel T-eection ribs and tim-

ber purlins, covered with
galvanised corrugated sheeting,
can be erected on almost any site

by unskilled labour. They can
be built to any length, in 6 feet
modules, and are 10 to 12 feet
high at the centre.
They can be supplied with or

without end sections, and with
various sizes of door. Optional
extras include Galvaprime or
aluminium cladding, fibreboard
or chipboard lining with 75mm
glass fibre insulation, dormer
windows to accept standard air
conditioning units, and internal
partitions.

Places the

concrete
A • LIGHTWEIGHT truck-

mounted installation suitable for

a -wide range of concrete plac-

ing applications has been
launched by ACS Engineering,,

Crew Lane, Southwell, Notts.,

NG25 GTX (0636 812011).

It comprises a specially

modified concrete pumping

module.' complete with Lister

ST3 air-cooled diesel engine and
heavy duty oil cooler, combined
with a two-section underfolding
placing boom and subframe.'

The boom has two hydraulically

actuated hollowed sections, fitted

with a steel pipeline. A rack

and pinion gives a 385-degree

slew. The gross vehicle weight
required is 6,000 kg., and four

hydraulically operated stabilisers

are fitted.

- Theoretical output is 15 cubfc
metres/hour, at a maximum
pressure of 23 bar and with a

maximum aggregate of 20 mm.
diameter. Vertical boom reach
is 10.5 metres and horizontal

reach is 8 metres.

the sinews /

of industry ;

CRENDON
precast; coji.crete,

structures
’ y

’i

'•

CRENDON CONCRETE.CO ETC?

.•Thame Rd.Long C-eeCcm.
Aylesbury. Bucks: H?18 9BB.J

Housing job;

for French %
A £3.8m. bousing contract 1r..

been awarded to W. fit C. Eren-..'.-

(Construction), a member of t-

French Kier Holdings Group, >
the Greater London Council. -;.j

The job, located at YorksbiT-D

Grove, Hackney, involves IV: •

houses and 90 fiats in 30 blocf-, :

together with, roads, garages a.'r

car parking areas. Generally :

load-bearing brick construct!^:,

the dwellings will have trmt.

trussed pitched roofs covei *
'

with -tiles. V

Flats and warehouses
Kane Construction of Coles-

hilL Birmingham, has been
awarded two contracts together

valued at £440,000. One, worth
£210.000, is for four blocks of

flats in Hereford for Crest
Homes. The single and two bed-
room flats will be built in three
storey blocks, 12 fiats per block

and completion date is October
this year.
The second contract is a

design and build package valued
at £230,000 to build three ware-

. housing units in Crawley, Sussex.
The uni ts will have a traditional
steel frame construction and
provide 22,000 sq; ft. of storage
space.

Ail the undermentioned securities have been sold. This announcement appears as a matter of record.

amsterdam-rotterdam banknv
• i

1:10 rights issue of

1, 746, 085ordinary shares
of Dfls 20.- par value each
issue price Dfls 52.50 per share

The following banks
have acted as underwriters:

Amsterdam-Rotterdam Bank N.V.

Banca Commerciale Italiana

Creditanstalt-Bankverein

Deutsche Bank A G
Midland Bank Limited

Soclete Generate de Banque Sft

Societe Generate /

1st April 1977.
*-

*EBIC: European Banks International Company.S.A., Brussels, Belgium.
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An artisrs impression of the £&Jm. office

building which is now beginning to appear

above-ground in Wine Office Court, Little

New Street, London EC4. It has been

designed by The Ronald Fielding Partnership

iM\

for Trafalgar House Developments and. the.

main contractor, is Trollope & Colb. The
eight-storey reinforced concrete building

will include a llbrary^pubiic house and storage

space with a basenient for about 20 ears.
SI

' : i !£] i

From the fourth floor,' the elevations

be set back and the biriMng will, be

engineers
Partnership.

Bylander

Cables kept in place, Redland lays it down
?

TWO NEW support systems for the entire channel is prorid^d. \
cables and an improved trunking The other system is said/to be TWENTY thousand sqfhare ible enough- to allow, for si

and support system for fluore- suitable for many types of cable metres’; of Redland Granosett sidence and which could.be lifl

scent tiEhtine are name and communication wiring sup- paving blocks are being laid on and relaid if iieAdedl '- .It *

„“L P°rt - Cal5ed spine cabling reclaimed land by Redland also to withstand the high p«
marKefep Dy i umstrut or system it is an open arrangement Aggregates for the Ipswich Port loading from the small- jock
Hearoro. which makes It easy to find and Authority. The haxdstanding wheels of the trailer units 'ifi

For electrical supply and fluo- follow cables. thus formed will be used for weights -up to' 28 tonnes,
rescent lighting the company has The third item of new equip- parking trailer units using- the The Redland Granosetts
devised a channel to support meat is the. Unitray cable tray port's daily roll-on/roll-off ferry being laid herringbone fashi

continuous runs. The channel for the continuous support of service to Europort,' -Rotterdam, on a course of«creeded sand
has slots to facilitate hanger rod cables and wires. It is made The land was reclaimed from then compacted. This Is belli

fixing thus avoiding the need for from mild steel sheet and can the River Orwell only three to be the largest single area
drilling. Height adjustment can be produced in a variety of years ago and it was necessary' concrete blo^k paving to be li

be made quickly and access along finishes. to find a surfacing material flex- in the UJC. at one tune.

s R®HEW
10
y flUfoon do

Hw/con do better

HEWDEN/STUART Rant Hire Nationwide
135 Buchanan St Glasgow G1 2JA Tel: 041-221 7331

STEEL STOCKHOLDERS

'Prime and Secondhand Sreet
STRUCTURAL ENGINEERS

RAINHAM STEEL COMPANY LIMITED
Boomef Industrial Estate, Dovers Comer,

New Road, Raaiham, Essex.

Tel: Rahtbam 56034.-

Landmark Lane:
Ifyou puttogetherthe many

fine buildings we've put up in

the City of London, it would leave

the rest ofthat historic square

mile a little flat

No doubt weVe had plum jobs,

but it’s not surprising- our

craftsmanship and technical skills

have been in evidence for nearly

200 years.

«.vu w&>

We’re working on more major

projects now, so you'll be able

to see how.we employ new building

techniques to maintain tight schedules.

Even landmarks mustn’t be late.

Trocoll House;

25 ChristopherStreet,

London EC2.

Tel:0L-247 7666
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The importance of setting

* ^ tCholi /^i^iwsrra ;. tips • i' jiii*?*-
V M :.f”‘arterial.road will reveal tfec cut- t*

tr^L ,'r exists.
. araed

to ^ : r. : to the petxol retailing market
“

T^hr,*K a a,'

S’" -3*t again the t>un ‘nf 'a mao- .-

ca Kier Rou-T1̂ '' polies
; Commission inquiry. " .-'

ureater LondT*^- BWl^Wtog:.. ‘"tea,..**
e job, j0

Qn y^;jme off "or “Wfold stanips ” -—

;

e, Hackn
1^ *tW r:i»ce coiiuncmpIaee h» awny parts Shea

»e -
ne

y. iru,..*^.' /rof thfi cooatry. as Detrolstatioo?; Em

ZiZG&Xr'-

BY NICHOLAS LESLIE

LEABIH5 S8PPUERS TO OX RETAIL PETROL MARKET

.Braid name

No. of

retail

:
I .outlets

%of
total

outlets

I
s 1011 ao aa,
her »-ith rojH ^H“rkin3 ^^5%'

u ‘wwottyt as petrol stations Exso

fjp&l. their soppliers endeavour bp
, id eSng- to marfet shares. Texaco

•bearin
3rea5

- S* ;
~ ;-?be latest survey of garages,

S* »'«* 2* i
-Tsrfai (nil by tie fastiWe of

Ojemns,
,2J* S?

. TO9redeum, shows ^that at
-

the =__
' V end 'of ! Id&t year there were^ i.-u -.mS4B outlets; 2.&-per cent less 1°

, ,
v - than the previous year. Accord-

- -
"' -lng .to Mr.

.
Geoflxey Atkinson, ***

ri&n - -V*manager of-rbe Motor Agents
~

7^4 h ^ ^Associattefl^ petroleum retail-
~

-^d^Ing fiepap^ent .between I960
^^,j^aiidtheendori975 almost 7,000

Burmati/Apcx/fdajoc

Irt - •.« 'J

Company

Shell U.K. OH
Eho Petroleum.

BP Oil

Texaco

National Benzole

Mobil Oil

Pctroflna (U.K.)

Total Oil GB
Burmah OH Trading

Conoco One of the much reduced number of WWSonal Benzole service stations

vV'~

Wmb.

' yY-“* Source: Institute rf Petroleum

V . r *^V2”?uin —
i
wee i——i fostered by National in the 1950s the. 'dealer/friend." he says.

*?£ - Y3T- and 1960s. National has only 453 company-
'• - °\. 5 almost 7,000 .

;• .. •_ ... Identity is all important for owned sites, concentrated like

/
''y-^.gationy tag disappeared. Esso push a clean UN.lK.SO National s not National closed down National for after that, the its dealer stations m England

, S ,
3 market leader has outlets ww. ~i3isiBft as the altogether? According to Mr. design and colour scheme on the and South Wales. In terms of

L ; ^
8 SS ' balancing factor. .. Chadwick market research had forecourt and the company's its total outlets, the percentage

' '-•* -htirtWHca to the state of the oil As a resulT.^of that move shown that BP or Shell might personal rapport with dealers, of company-owned garages is

gi
'^'products »ctor. National.

,
Itwt. 7.400^. company have lost some of the traditional there Is littlp else that the com- the lowest of anv supplier in the

•;
' ' ->* :*A ncnra]. owned sites and .1,000 dealers. National trade if this had pany can highlight as special to top 10 list of U.K petrol com-

^ vf .. . . % :
It left about happened. ' itself. ' paiijes.

)_ 5l:^,3^ maTket conditions seem, ^00b outlets t,ent- of “Anyway, What was wrong
,

National is aiming to build
* r. r-rdh themselves to answer xi^s- ^ u

with keeping a company that f\|0 CilBROCF up 'its number of dealer sites,

/ BOW brtns posed by the ^ i
hat was acceptable, had a credible- ... , . possibly by wooing away some

Monopolies Commission which Nation again image and was known for pro-
th

* . , .. of., the trade from the majors.
1

Sjf^lwtiwrtogtbB ro^tilivenhss 1».^ year it duct quality?" STts SrSt 5%^ SheU garages, which were once

'fi**"*
: -°S5lo ôthor „

Na,ional may1 have been well „1 be,tor bera^' it u produced wW,‘led bv »•««-•. •»
3But.it is afalnstr thiff;depress- .gn ” 1

-.
x•jBrSi° .I

known among dealers but fur- kv op ami delivered hv rp as fajr game lor a spot of poach-

t&ESb '&$&&£?&^ m
l?

et reMarCh“ "
ank^ there is also

? leaderWstioafl.BtfttorfB
ignored as the

thal P«Mic Bwuiwnew m the
t]lis reliance on BP’s facitities is no«* ,ne ln bt°P National pinch-

4^. S- ^S&eaT error^
f™Pa

,

n>rs brand name had shown in National’s staff list ^ trade from BP; however,,

British PetrOletna '^ubsidiaTy, vj^hm thTsta^rt^ imurket ?52^ away badly in the early The company employs just 156 this Is unlikely as it would cer-

Vrwhicb sopi^i^iUf^d^a^pnrtar OTch - for
10/0s wht‘n

1

vpPr 'litt]e advenis- people; between them they tatoly be frowned upon. There
•

:
7
3 . of the mat1^.1n;^he‘ 195fls, was National ls seen^ have real

ins ua's carned oul- account for an annual turnover may, though, he a case for some
- -rj; caEOS^y^rof-jyhat has- gone ~ ^ - Some £250,000 spent on adver- of £200m.. including excise rationalisation in the future.

-- ~dtfWB - biggest I&rp orate. ^ Wl> tising last year and another duty and VAT. ‘Mir any event, we do not want

^ -JteaaeiijiB'hi; IZJC. hlatoiy.
tion. • that • -tfipr^yir-T lar^e i5£W'0W) this year is helping to It is this relatively small to.be seen to be loo aggressive,",

Nanoaai : harf /'-become a chunk- trf lhe'^SHdish ' garage rectify this - shortcoming, number which, according to Mr. says Mr. Chadwick. After all.

subsidiary of the trade who -s^OT^^pti-multi- Motorists are being wooed in Chadwick, enables staff to hit it that would not fit in with;

B
|i^j^4MCex or^nisa- nationals hawyatffJ deal with sarne “motoring is fun” vein off with dealers: *• Our concept is National's image.

£-.throI#**,4997+ •

-tire ^93nu «am»rii>rr more’^perw>nal com-
Enllt " .i '

- i£1-T5T--xl -— _ -
''

_p^^kwetovot- SBfilTM^ were split panies. ‘ We 1 Wj^calty in-

betw^o -T^Shell an& BP terested in ’tt^rpaependent,
>15 months- ago, National privately ownetf^tiages," com-

eaiight . in the merited Mr..- ‘ .Ctng^Chadwick,

!

• -jrT.i. - awniU' I AAA . MW UMSIltCU
.

AUa.’ .
• -Wau tt ay

Smff ' and
;

BF- -did /not Nation's .maiiag^^Hcector.
.^4i^V\endqslf •

. theSr -..Owti *nte phUoMph^i^ers tl

Practical guide to company law
name stations to -acposB-'.-ohrions «u«Sti

Whos looking after the phone?

was! THE LATEST edition of Gore- and the European Economic: company secretaries, as well as

I
Browne on Companies, a com- Communities Act as they affect. academics,

prehensive-' book outlining . all company law and major revi- Gbfe-Broume on Companies,

aspects - of company law, has siohs have been made to P^ce £40, available jrom

just been published with, as chapters concerning share and Soils, Jordan Bouse,

one or Its realtors put it, “an capital, directors’ duties, public oXbS^sTS rStiSeven stronger emphasis an the th_ r{tv Tav- £&: a“a specuuisi

uee-fe « the practitioner.-

t^puWicato'Wr th1«^--. counts and ticca-

first time, it has been produced Scottish company law has ,

in loose-leaf- form inside a
r

hard also been comprehensively

cover; so that dianges in the covered,
law^ can be accommodated by __ . . . .

'

. t „
'continual updating. It has been T*1

?
“ aimed at ^ose

largely re-written and up-dated working in City institutions, at

tb.ibdude the .Industry Act 1975 practising company lawyers and

DEFINING a corporate

objective for a company is nol

easy, according to Dr. Heinz

Redwood, general manager of

corporate planning at Fisons,

the large chemicals and phar-

maceuticals group.

His view is backed by Fisons

chief executive, Mr. Ron Bounds.

"Let no one doubt the painful

process that is involved in deter-

mining the right objectives for

the corporate entity or. indeed,

for an entity which seeks to sur-

vive and continue.*’ he says.

Yet both agree that such objec-

tives can sound like statements

of the obvious. What matters,

however, is the .practical use to

which they are pur. Last Decem-
ber Fison’s own corporate objec-

tive was re-written for the

first time in ten years. Instead

of the aim being ‘To achieve

continuous growth in earnings

per share both in the short, term
and in the long term,” the objec-

tive now is “Consistently to

achieve profitable growth in real

terms hy increasing earnings
per share and raising the return

on capital employed.”

Tne thought processes behind
this change were recently

related in a paper by Dr. Red-

wood to a group of managers at

the Henley Administrative Staff

College. Much had changed in

the nine years between the

setting out of the two objectives,

he said.

“ External conditions have

grown tougher and more
hazardous government inter-

vention (directly or indirectly)

in industrial affairs is now a

major factor in corporate

strategy; and society's desire

for the exercise of social

responsibility in business has

developed a voracious appetite

just at a time when the means
to gratify it has diminished
under conditions of severe

economic and financial strin-

gency,” said Dr. Redwood.

Corporate objectives, he said,

were guidelines which had to
stand the test of time. Yet they
could not be eternal and he fek
10 years between reviews was
a reasonable period.

A leading question in setting

objectives was the relative prio-

rity between financial and non-

financial objectives. What
should managers choose to-day

“Social responsibility or earn-

ings per share? Could the pri-

mary objective of a publicly

quoted company be non-fin an-

cial? “I think hot We are

surrounded by voices telling us

that it can and ' must; but I

think it cannot and must not-’’

A company had three avail-

able resources — raw materials,

pwple and capital — and it

could survive only by using

them efficiently. Job satisfac-

tion, employee participation,

social responsibility, safety and
environmental concern were im-

portant matters in their own
right, and also as constraints

against making financial objec-

tives the only factor.

At the same time, the finan-

cially successful company had a

better chance of complying

with . society's demands and
satisfying the aspirations of its

employees than one that was
forever grappling with a cash

crisis.

Supremacy
In drawing up its latest

corporate objective, the changes
that had taken place in the nine
years led to the company re-

affirming even more strongly

than in 1967 the supremacy of

financial objectives. It was
known from surveys among
shareholders In 1969, 1972 and
1975 that this view was con-

sistent witb the needs and
preferences of the company's
private and institutional share-

holders and in the final analysis

the objective best served and
safeguarded the company's
employees and its external busi-

ness partners.

Dr. Redwood sees the corpo-

rate objective as a yardstick

against which ' all major
decisions about 'the company
can be measured. Thus, when-
ever a major strategic decision
has to be taken, consideration
must be given to whether or
not it will advance the achieve-

ment of the major objective.

And Fisons believes that
“ confused and difficult times
demand a single-minded objec-

tive as the focal point of cor-

porate endeavour. It should be

realistic, feasible, measurable

and visible.”

In his paper. Dr. Redwood
recognised that the corporate

objective had to be supported

with relevant policies and con-

straints. In Fisons, these were
defined ur.dor five headings:

resources; cash flow; profile of

activities; employees; and
external relationships.

But to ensure that “fine words

are not a!*o eminently for-'

gettable," Fisons adopted a

four-line approach to guarantee
that us corporate objective

worked in practice. This

involved adequate preparation,
consultation and communica-
tion. assessment of major
proposals for “ fit " with objec-

tives before deisions are taken,

and measurement and monitor-
ing of company progress.

The best way to convince
management that corporate

objectives are worthwhile was
to demonstrate factually the
extent to which a company had
fallen short nf previously

defined goals. This involved a
lot of analysis and research,

but time and effort were vindi-

cated if results demonstrated
room for improvement.

It was also necessary to con-

sult managers who were respon-

sible for strategy and policy-

making and who in practice

determined the direction in

which a business was to move.

Hnw far dawn the chain of com-
mand consultation took place

was a matter of judgment.
Somewhere along the line cor-

porate objectives meant little to

employers and had to be trans-

lated into operational objectives.

“This applies also to the

manner of communication once

the objectives have been agreed
and ratified.”

In assessing major proposals,

corporate objectives were use oil

in backing up and stiffening the

resolve to take major risks.

"Measuring risk and opportunity

for compatibility with corporate
objectives will normally help

very greatly to crystallise de-

cisions on which the company’s
long-term future is dependent
and which cannot be reversed

once the button has been
pressed.” said Dr. Redwood.

The Irvine Development

Corporation has something of a

reputation forlooking after the

Goliaths of the company world

Like Beecham, Hyster, SKF
and Volvo.

Whafs not so well known

perhaps is the great care we
take of what might be called the

TomThumbs ofthe company
world.lake Craigie Carpets.

Bounded six years ago by

FredjDuckworth and his wife

Pat. Craigie. Carpets caters for a

highly specialist market, produc-

ing topquality, handtufted, pure

new wool carpets, rugs and

walihangings to customers’

orders euad special requirements,

and often to their own individual

designs. •;

In 1974 Craigie Carpets’ ten

full time staff moved into an

Irvine.NewTown double unit

advance factory of4,200square

feet

And the Company really

started going places. Exporting

to theUSA, Jamaica, Africa,

Europe and even to that carpet

makers’ Mecca, the Middle East

Craigie Carpets found Irvine

to be well situated for both

national and international

communications by road, rail,

sea and air, but were originally

attracted to the town by the

ready availability of advance,

factor}' space, either for sale or

lease.

By the generous grants,

loans and development

incentives. And by the support,

encouragement and assistance

of the Corporation's professional

staff.

As Craigie Carpets soon

discovered, IrvineNewTown
really lays out the red carpet for

new companies.Whether the

company is a Goliath or a Tom
Thumb.

For further information on

Irvine please contact

Michael S.Thomson,

Commercial Director,

O Irvine Development Corporation,

Pei'ceton House, Irvine,

Ayrshire KA112ALTeL Irvine

74100 Telex: 778984

or London 0(Tice,The Scoilish

New Towns. 19 Codcspur Street,

LondonSW1Y aBLTeL* 01-9302631

Telex: 28408.
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?The Leyland

preview
*. DURING the next few weeks business should be the basis for
r, the Government, the National investment decisions. If the
>. Enterprise Board and the Board volume car side persistently

7 of British Leyland will be fails to make an adequate
making decisions on what return, it should be run down,

c revisions should be made to the instead of being subsidised at
s. - Ryder plan. That the original the expense of the profitable

Jplan was too ambitious in terms parts. Moreover, • while a
-of the company's resources and simpler structure will not
r. competitive position, and too magically remove the inter-
~. expensive for the taxpayer, is union disputes, wage anomalies
now generally accepted. But it and the other factors which lead

£ does not necessarily follow that to strikes, it should at least
*"7the broad strategy was wrong, make far speedier communica-

v-What is needed is for the tions between management and
’ Strategy to be scaled down, shop floor.

^Instead of taking as the starting- As for the model strategy,

£ .point what should ideally be some extremely difficult choices

y done and then making the funds will have to be made. There

.V'available, tbe new starting-point are arguments for pressing on

£_ should be the cash which the with the new Mini, on which
if-company itself can generate, much of the engineering and
^:Tbis will mean that the pace of design work has been done and 1

capital investment and of model which is due to be launched in

^.replacement will be slower. 1979. Equally, it can be argued
^7- market share will tend to slip that the weakest part of

K- further and the labour force Leyland's range is in the
£ • will contract. But this is the Marina/Allegro sector and that

price that may have to be paid this deserves a higher priority
•l'-to get the company into a viable than the Mini: under present
Estate from which it can begin plans the replacement model in
'>£tbe long haul back towards a the medium-sized sector, is not

more respectable place in the due until 1981. In the mean-
world motor industry. time uncertainty over model

plans is creating serious

Profit centres problems among the dealers.

Secondly, the internal organi- What is clear is that Leyland

sation of Leyland Cars has to
cannot

. J? *J**
hl
5f

«

*

he

be simplified, both to make it P-^JnJcated in the Ryder

more manageable and to
company may have

separate out more clearly the !f
» wntent itxrif with vroloxiKing

;• profitable and non-profitable ™odels
I
hT0V?'

parts of the operation. It was untl1 fijiancJal

?' probably a mistake to have *n,!lt,nn ^aves.
moved so quickly and so drastic- Protection

• ally after the Government’s in -considering Leyland's
• rcscue towards a functional future the Government must
: structure, virtually destroying accept that the company may
-

• the separate identities^ of not be, salvageable in anything
Jaguar and the other consti- ii*e its present form. Since the

- tuent companies: the damage to money so far invested may have
•morale at all levels, and to t0 be written off. further

• labour relations, was consider- injections of funds should be
able. To break up Leyland kept to an absolute minimum:

. Cars and revert to the pre-1968 ^ not much more than 20
situation would be impractical per rent of the home market,

r: in view of the integration which the competitive threat to
. .. has taken place over the past Leyland’s continued existence is
- years. But although some real. The Government can help
7. activities will remain central- by protecting the management,
•— ised. this would not prevent as far as possible, from a situa-

Austin-Moms. Rover-Triumph tion in which virtually every" ®pd Jaguar from being run as major decision is the subject
distinct profit centres, with a for an agonising national
clearly identifiable management debate; in these conditions the

^...in charge of each of them. company almost certainly is

Whether these profit centres unmanageable. The only
are built around the old people who can save the

. companies or the major plants company are those who work in

V (Longbridge, Cowley. Solihull it; the main outcome of the
r": and Coventry), the important Government's review must he to

point is that the profitability of put the responsibility where it

.
:the separate parts of the belongs.

a costly business

Companies associated with Companic

Mr. Bruce Rappaport. Mr. Sceph

In dhputo over 15 tankers
gj p^ron

Martropko Campania Naviera. Astroflno.

Inter Maritime Tankers.

Rasu Maritima.

Inter Maritime Management

Corporation.

Companies associated with

Mr. Stephen Davids-Moprile.

El Padron.

Companion associated with-

'

Burmah Oil company.

In dispute over 6 tankers.

Burmast (50% Bumuh
_l

50% Astraflno).

JPP^JjP®*) Kulukundis family. 4

IO billion’

** J

BY JOHN WYL.ESP Shipping Correspondent ‘:-j

THE PERTAMINA Affair, of around ?2.5bn. are still enforceable and collectable ' * $ ^I|§ - 4
as it has come to be known, in dispute and these all involve character." ^
could make a good plot for companies associated with Mr. In its defence, Pertamina has ,

a business thriUer, although Bruce Rappaport, Mr. Elias lodged an affidavit by the now ggr
most publishers might think it

Kuiukundis, Mr. Stephen Davids^ disgraced Mr. Sutowo which ^

too far fetched. The sums of Morelle and the Burmah Oil confesses, first of all. that he .

money involved, billions of Company. All of these com- exceeded his authority under
immediate charterer deals were concluded during Mr. settlement with Pertamina^ «,

credihl^. the hirrtsof corruFUon
Board tcred in to Pertamina by Bur- president of Burmah Oil Tan- last year on threewholly otf,,

sonuiaes xoo excravagani.
Pertamina’s nlans for a rapid the eomnanv’c in the form owned by Burmah and 50 per notorious for grandiose fleet ex- too, says ne wants an oaUjui 1

Although it is by no means
o ^ivnificant deep 0 f nronSv notes However cent by Astrofino, a company pension plans which exposed court settlement and when

SSSJTSi to^Se^ts
5 - tZe

0
/ fieS^r S' controlled by Mr Stephen ge company to Mabmties of Uoned Londap recent^

... ...

final denouement, participation nesian Government is now try- that he was given “ a solemn Davids-MoreUe. Another of Mr. f273m. oyer:25 pointed out he had madej gj,;.
1
'

.

hM lort S ^ts SoS? for iQg t0 repudiate, the terms of assUrauce" by Mr. Rappaport MoreUe’s companies is Tankers Two of the o^er jomt ven-
offers_^the ^st requested 1

SS Jasons set uiat u$e of tJe notes "would ment of 8260m. to ,

J" the Sera noi have“ SmSS h- nomannS ^uestabtishedwheth^Tan: TvidenTe has been produced to by^rtamina whicboniy^ O'^
5

Sj®.
1 SrS been the result of arms length whatsoever be used against, kere International was acting as show that Elias Kulukundis is ^ j,

ST"«St ’iSSSTJ't negountions.” rifcri. or^renten to bSd the’ chartering broker nny but any_ land of beneflm.J- Al-
denylngbis D^t in building up the negotiations.” affect or threaten to bind the chartering broker in any but .any wna oi ™
denying varioo.

national oU company’s debts to The Government had reached assets of Pertamina." two of

v^d uroScdincs Burriiah is optimis- was dose to an agreement

SlObn. is being investigated, this conclusion because the Mr. Sutowo then goes on^to ^ S7ScSreach£gT ne^tiated Mr. Rappaport
His successors have managed to terms of the charters “are sub- claim that m May, 1975, shortly 311 mlGresL mi 01 “e 15UTinast aoour B

reduce total liabilities to around stantially in excess of the then after the notes were signed, he _

«

$6bn. by depleting foreign re- prevailing markd: rates, and was loaned $2.5m. by Mr. Rappa- f |^V • * A B_
serves to the tune of $2.5bn„ contain unusual and unfaroui^ port “with no repayments and

. Ifl f|1 IJ g i

wiling over other debt and able terms and conditions." said no evidence of indebtedness by ... ' - B I 11^ * ^
cancelling a number of non- Mr. Sumartin. If the tanker me." In reply, Mr. Rappaport A11V1I v
petrochemical projects, such as deals were not "arms length” says that the $2.5m. cheque -

Hie men in the stor;

sary demonstration of better work of companies involved. majority shareholder, would t0 unravel, he enjoys an im- The pet phrase of the viiy, .

housekeeping aimed at reassur- BJj. Rappaport is adamant purchase 50 per cent of the
pTCssive lifestyle in Switzerland soft-spoken 63-year-old Ueaten-

. ^JAS srLTLUKUNDIS
‘

ing Indonesia’s foreign creditors, that judicial proceedings should enlarged equity of the Bank where he owns three properties ant-General—who preferred to unwelcome notoriety'
But the key to re-establishing not seek “to pierce the corpor- Pasifik. in which Mr. Sutowo ^ the Lausanne area. be known by his medical quali-

. 187
-

. w.L . ; . ___J : . I, im.i. « I i “ Vi nrl Inns liun n,in. chan. 1 . . nnn „L a J.nta, Uiac “oaf tha buuu U1H .Wfivu
the country's investment credi- ate veil.” This Swiss banker has “bad long been a major share- Bom in Haifa in 1922, Mr. fication. doctor—was “get the

president of
bltity may well be the resolution proved the most determinedly holder." Whether Mr. Sutowo Rappaport shared with Mr. job done now." This approach

T̂ankers was demanded by.;

agu auL-uuuieu ior m.obil pi uie nuge sum, on io vraseis j-v..—-

»

citizen in ine late lwms navmg — “J t*„rn,ah ,

a rnllanw anil hirnthi
company’s outstanding debt and involved for him and his asso- seems to be no question that lived in Geneva since 195T and Spending large sums of money,

vipaviIv n»«monrihi»i fnr it
which are the subject of a ciates. During the past year he M«*. Rappaport and dozens of established a number of com- and short-circuiting safeguards as

T

““’“y "Jr? -

string of court actions which has arrested Pertamina ships, other individuals and companies panies there. -
such as going to tender. - ^ „ r;

involve, among several others, and attempted, with partial believed that Mr. Sutowo was He is president of the SocittA Lt-Gen. Sutowo’s endent en- Met^ ma|
|

IflM ft—
Britain’s Burmah Oil Company, success, to attach the oil com- Pertamina. This is partly be- Internationale Maritime Service enjoyment of pbwer, money and nwmed to 38 vessels, most

; gEBt- -

None of these actions, in pany’s properly in various parts cause of the obvious backing company, which he founded in the jet-set life clashed with wn cnjwere wim eo

Singapore, London and New of the world. Much of what is which the Lt.-General enjoyed 1959 ^ whicb has a share^resident Suharto’s calls for a prospect of prommeernpi^
York, has yet reached the full known about the details of the President Suharto until capital of 4.075m. Swiss francs, simple pattern of living by the ment after the^ tKLker bubt

trial stage but statements Pertamina affair has emerged hl
’

s dismissal last March and gut b js most important com- nation’s leaders, but he was was burst by the 1973 OPEC v -

.already made by the partici- from affidavits filed in support partly because his signature was mercial base, particularly for allowed to get away with it price increases. .
saving airea^-

.
.

pants take the observer down of a suit in the New York honoured until Pertamina ran hjS shipping activities could, while he appeared to be de- more than £80m. over

some of the poorly lit sidestreets courts seeking to enforce pro- miQ difficulties. well be the Inter Maritime Bank liyering the goods. He justified * a st two_ years; Burmah is •

of international business. They missory notes which Jbnu Mr. Sutowo's business reia- of Geneva. He is •majority-bis flamboyance as proving to trying to reduce - its tanlfc

highlight ways in which middle Sutowo signed for Mr. Rappa- tionship with Mr. Rappaport shareholder, vice president and Indonesians that poverty was not exposure. _ '
...

men can exploit their contacts port at the end of January, appears to have been more ex- Board member of the. bank an inevitable condition, and as But ^. Kulukundis was aU

and access to finance to offer a 1975. tensive than with any other which has a share capital off being necessary to deal with responsible for setting up 0
young and, in Indonesia’s case. The notes are worth in total single intermediary or tanker 12.5m. Swiss francs. Other international oilmen _ and •

tr
?
n
?
M1

r-i n

oil-rich nation the project of more than Slbn.. but in New owner. The first shipping deals Board members include Mr. ffnancaera. contract • with - Ibnu
- ^

a quick path to commercial York Mr. Rappaport Is- seeking were concluded in 1965 when Jorgen
.

.. •Jatjre, _ . the highly .* His philosophy of establish- which has now become tbebei^ _
development. The cases also a smaller sxun Covering non- ^r- Rappaporfs Inter Maritime respected- ffiricer! president of ing capital-intensive industries rock of Bu^ahs^Jiopes -

simple registration Of a com- which were contracted with charter and hire purchase. Galbraith, a former United called "Berkeley Mafia” of Greece s best known srnppn -/.

pany in Liberia or Panama can Martropico, Mr. Rappaport’s Altogether, Rappaport com- States Ambassador to Indonesia, largely American-trained tech- families whose wUecttelv- --,

effectively mask beneficial company, by Sutowo in March, panies were instrumental in Mr. Rappaport has beeft des- nocraft, who favoured labour- interests are associated wr*b -
•

ownership and business relation- 1970. Pertamina ran into severe supplying 21 small tankers be- cribed as a man of contradic- intensive projects, disliked his the London-based Rethynm .

ships which may or may not be cash troubles early in 1975 when tween 3,000 and 15,000 d.w.t. for tions, he is both charming and personality cult—his photograph and Kulukundis. But like-JJgtt.:

improper. revenues were inadequate to coastal duties and 30 supply abrasive, shrewd and calculating was on every Pertamina wall— Rappaport and Mr. Sutowo, IT0 ; .

There is still a chance that meet- short-term debt obliga- vessels. All of these agreements but also, on his own estimation, and resented his almost unre- Kulukundis is a free-wheeUi ^
-•

the court actions will be short tionjs. In his affidavit, Mr. are still operating. The non- generous and accommodating to strained power. - entrepreneur—a characterist-^,.^

circuited by negotiated agree- Rappaport claims that when Rappaport ships in dispute are trusted business- partners. “Some people lay too much which appeared to be acknofeT
1 - •

ments between Pertamina and the company started to default caught up in a complicated web * * * stress . on contioj and not ledged by his contract wij : . '
.

the companies which are claim- 0j) tanker payment? he sought of company relationships. All “IN BUSINESS you can always enough of building the country Burmah which provided for

ing defaulted charter hire pay-
ffip promissory notes so as to are covered by time charter or make miscalculations," said LL up,.” he said once. “What would 10 per cent, share of the-asao, 7

meats and damages to compen- reassure financial investors hire purchase agreements made Gen. Ibnu Sutowo, when asked there be to control if nobody profits of Burmah OQ.Tanke^ii.:

sate for non-performance of/and lenders in the event of between October 1970 and April about the enormous debts which built anything? Some say cor- and a corresponding shared :

contracts. ,• delays in payment, threatened 1974 and all of them are joint had come to light following the ruption must be eradicated. But any losses. His resgnation w| *V- :

;

Deals covering 22 ships foreclosures and financial crisis, venture schemes involving Bur- purchase of 28 tankers by unfortunately corruption affects forced before he was called "

,

with total contingent liabilities by reason of their more readily mah Tankers either as part F.ertanxiaa, the Indonesian state every society to some degree or any financial account ter*®-

Israel needs a

leader MEN AND MAHERS **11

TEE RESIGNATION of Mr.
Yitzhak Rabin as the leader of

the ruling Israeli Labour Party
is another upset, although a
surprising one, on the eventful
road to the country’s general
election due on May 17. The
offence was mild, both in itself

and in comparison with those
suspected' of other Labour
Party members. Mr. Rabin's
wife had kept open a foreign
bank account longer than was
statutorily permitted by her
residence abroad.
But Mr. Rabin has drawn the

correct conclusion. He had com-
mitted himself to cleaning up
the party. Therefore when an
offence came to light involving
his own household he had to

.
go. He has done so now, and
done so with dignity.

Articulate

Mr. Rabin is succeeded by
Mr. Shimon Peres, the man who
had twice before challenged
him for the leadership — the
second time as recently, as the

party convention last February
when he was only barely
defeated. Mr. Peres is in many
ways a more attractive figure,

certainly more articulate, acid

probably more efficient and
decisive. It is sometimes said

that he is. also more of a
“ hawk," though in the context

Of mainstream Israeli politics

that does not necessarily mean
very much. It is doubtful
indeed whether there is much
to choose between the views on
a Middle Blast settlement of Mr.
Peres, Mr. Rabin or even Mr.
-Yigael Yadln. the leader of the

recently - formed Democratic
Movement for Change. True,
Mr. Peres can claim credit for

his performance at the Defence
Ministry during which he
restored morale and re-equipped
the Israeli Defence Forces after
the shocks of the Yom Kippur
war. But it is also clear that he
has given considerable thought
to both tbe problems and ihe

possibilities of moving- towards
a Middle East peace.'

In that sense only the manner
of Mr. Rabin's departure is to
be regretted. There is no
reason to believe that his suc-

cessor will be any less able to
cope, and he might do better.

It has to be admitted, however,
that the problems which any
Israeli leader will have to 1

face after the election are
-formidable. The succession of
scandals amounts in effect to 1

the rotting of the Labour Party 1

establishment which has ruled
|

the country for nearly three!
decades. Inflation, under-'
employment, lack of investment
are all serious issues. In the
last year or so, too, the trend
has been towards net emigra-
tion. All that is to leave aside

the international expectations
that a new Israeli Government
will be prepared to play a
constructive role in Middle
East diplomacy.

Choices

U may well be that no such
government will emerge. But,
broadly speaking, there are two
choices. One is to accept the
muddle both at _home and
abroad and to play for time.
The other is to see the domestic
and external situations together
and to accept that both require
action. The Israeli economy
needs to be taken in hand in a
way that has not been done for
many years. Equally there is

an unprecedented chance of a
Middle East settlement if only
the Israelis are prepared to
recognise the changes in the
Arab world, and not least the
change in U.S, policy under
President Carter. No one should
underestimate the size of the
task, but the chances of it being
undertaken are marginally
better under Mr, Peres than
under Mr. Rabin. Israel needs
to be led There was not much
sign of that under Mr. Rabin’s
Prime Ministership.

An end of

clock watching
Time, tide and inflation wait

for no man. Some financial

institutions have had to write

off huge sums from investment

properties, others have faced

nasty losses on what have
turned out to be risky equity

stakes in fringe banks or house-

builders. But not so Time
Assurance, which hold? neither
property nor equity.

But the enmpany does have
its Achilles heel or perhaps I
should say heels, which can be
found, strangely enough, on its

customers' mantelpieces, collect-

ing dost alongside the unpaid
bill. For Time has savings
clocks—as vulnerable to the
ravages of inflation as any
development site or secondaty
bank. As the company's latest

accounts record sadly: " Savings
clocks are now assumed to
have a nil value.” An assump-
tion requiring a £44,837 write-
off from members’ funds.

Time owes its very existence

to savings docks. The docks
were the secret weapon which
enabled Time to sell Ordinary
branch insurance policies in the

traditional Industrial branch
manner on the doorsteps of
Oldham in the early 3S60s.

The premium was fed into the
dock, a little mechanical money
box with a clockwork movement.
Four times a year, the Man
from Time came and emptied
it. And if the clock was not
regularly fed its two two-bobs a
week, then it stopped.

Four bob, or 2hp, premiums
are not worth the effort now.
Time stopped taking on new
dock-based policies back in 1971)

and has since concentrated on
the more sophisticated self-
employed pensions market.

The majority nf fh* 60.fKK>
policies issued on the clocks

have now matured—they were building readership. It might be
mostly 15-year endowments— a tricky proposition in a rela- ^

—

but there are still 13.000_of them tivcly prosperous country which 1

ticking away. And as they with an inflation rate of only tfopgL If I I

mature the customer gets his one per cent annually hardly I

f fpay-off. and keeps the clock has rising prices on the brain. 711 rl I f
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!
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.
sca ^ removed so that starting as it means to go
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30 aIWayS get Ws tW0 bobs the first tabloid Tat (“Deed" {/

1

oaciL
in English) headlined the ques-

- — tion “ Who's stronger ? Is Bnig-

T - ger or are we?" Ernst Bnic-
I at anew gcr is Switzerland’s economic K.

In Fleet Street, the gossip is
a**ir* “i“sler

t p®pe
J

again that London will one way
J ^ JMPf?/

or another end up soon with I
only a single evening newspaper, ”

Bn_— *.

* P
!1,

'

hinlaee in ,,1.. .ntVifl. .]J GO\ CII iLliOnt BpPSratllS tO mOnt-

'ZITr . tor goods and services and the 3T
conduct of suppliers, takins the LM&tSuWl

lSSuS! *n revolutionary step nf calling for &SA
Fiiponp^anorlier

for a national referen- fijim
.TK dum Dn an additlon 10 tte

has just been re-vamped to try
fedcra] constillltlo|L

to stem heavy losses, taking the
,

fashionable route -of converting — — Ml
itself into a tabloid, in the

process. No thanks •
“ Now we've got to worry

Until now. Tat, published in about the ones who gave up
Zurich, has been a mild- New York taxi drivers are com- ar4 . . . . „
mannered paper, suiting, it plaining. Nice to know that

a*ent.

might be imagined, the gener- some things never change, but —
ally conservative tastes of its their grouse now is about an
potential market. However. Tat IS per rent, rise in fares which ing taxis make 70.000 trips a

bas been remodelled dramatic- they don't want. The increase day.

ally, much like the London Sun was requested by fleet owners Despite the cabbies’ fears, s

without the unclad girls. nn usual grounds nf higher “customer rebellion” seems
Tat is: owned by the bi«

tosts fnr everything in sight, unlikely, and if it happens,

Migro retail co-operative, which The cabbies ;ire worried that wou^ probably be shortlived

seems to be making a virtue of with the good weather supposed ^ ^ *,me ^ast

necessity by changing the be coming, the new fares MU ,ncrcbse in 1974. Paying the

paper's emphasis to that of an Send people scurrying to other ^ar0s come hard to

aggressively pro-consumer pub- forms of transport. A majority ™ose who tire of the poor stale

lication. The necessity has been pf New York's .11.787 licensed °f
~™ ?nd ignorance

to try to reverse the paper's ra^s a*0 in fleets and the ^oe,r dnvera.

deficit and the virtue to run a drivers earn around $12,000 to Unlike the rigorous examina-
consumerist organ

-

which the $15-000 a year, about half the tion system ha London, about
recently reconstituted Migra top taros anrt over by the only test in New York is to

management thinks squares well PaR*cngers. Owner-drivers are see whether • the driver can
with the spirit of the co-

rPclcnnPd to make perhaps speak English: recently a

operative's founder, Gottlieb double that, though they have colleague had to direct his taxi

Duttweiler. ,n Pa -
V UP 1° W3.000 for the driver to City Hall, one of

Tat’e ma- f coveted mfedaltion entitling ManhatiRn's best-known skv-

“rj
n

,
..
w ibem to operate a cab which scraper landmarks where Mayor

f^P-sriJing daily piieB for hire, Abraham Beamc has been
Blrdc, which tends to enneen- j n this, notoriously violent rinig-llng to save, the city’s
irate on sensational stones. The rtiy. two cabbies have been finances this past couple of
nues.ton now ;? whether murdered so far in 1977 and years,
champmmns the ronsnmrr will there are seme 200 robberies a ’ ^12.prove a popular enough way of month, rejauveiy lew consider- U0S6TVBT
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quotation for your company.You
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overdraft or realise some ofyour
shares for cash now.
GreshamTRUSTcan help. Solving
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our Directors today
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X>eafers f&JBDJ ;compile curreot^arket

quotations jmd yields for Eurobond issues.

Tb$se quotations and yieids are^^lished

flioiiiMy by the Financial Tln^ V ..

The ^delation’s prices andyieHiiare compiled

from quotations obtained from>^arket-makers
on the last working day of eachtaonth: there is

no sizzle stock exchange for EAonds in the

. usually recognised sense-r-secobd&^ market

trading business b done on the te^phone

between dealers scattered across ^be

world’s major financial centres. - ;

Membership of the AIBD, whiifwas
established in 1969. comprises 6m-350
institutions from about 18 counties.

A key to tS^iables is published ^posite.
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The table of quotations and

yields gives the latest rates avail-

able on 31st March, 1977.

This information is from reports

from official and other sources

which the Association of Inter-

national Bond Dealers considers

to be reliable, but adequate

means of checkins its accuracy

are not available and the Asso-

ciation does Dot guarantee that

the information it contains is

accurate or complete.

All rates quoted are for indica-

tion purposes only and are not

based on. nor are they intended

to be used as a basis for. particu-

lar transactions. In quoting the

' rates, the Association does not

undertake that its members will

trade in all the listed Eurobonds

and the Association, its members

and the Financial Times Limited

do not accept any responsibility

for errors in the table.
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.
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905 Bankers Trust International limited
Lohdgo: - 56*69 New Broad Street.

BtSaEmr p&sxm tss&vt
910 Brown.Harriman & International Banks Ltd.

London '41 Eastcbeap
WUlttE* P 626-2721/2723 T 88 7186

911 QBcorp-International Bank Limited
Ldndcn • 335 Strand
Wemxuk’--. .'P 836-1230 T884933

912 Continental Illinois LhnHed
Lenddn ... 14 Moorfields Highwalk
ECZX^DL P 63S6060 T 88 4661 ..

. V-'-V

•

' p 638-9113 Trading
913 DaUAbEo^pe N.V.

London . : . • 8-14 St Martins-le-Grand

ECUtMl: r - P 6095678 T 88 4121
915 Ddfc Xpidliig Company limited

LoufiMm

.

11 Copthall Avenue,
ECttiUfjZ.. - P 6284761 T 88 3306

920 plDtdj^jRead Overseas Corporation
London, -- V 1- Hill Street
WttTFA • ‘

:P 493-9127 T 22 182
’

922 Domfiiiofi jBeniritks Corporation
Haftfa ^Partners. Limited
London - ' 1-2 Finsbury Square
EfSjStUE: . : P §284266 T888011 . .

925 Enrepean Banking Company Ltd.

LondOpvV V 40 Basinghall Street

ECZPlby
.. p 638-3654 T^llOQl

027 The-Btest JBostfloa Corporation
London :.

: '

16 Finsbury Circus
ECSmmy

'

- P6383S91 T 888586 .

: p 628 2000 T 88 4211

930 First Chicago Limited...
London P & O Building, Leadenhall St
EGtV 40U P 2885714 T 88 8550

931 Goldman Sachs International Corp.
London 40 Basinghall Street

EC3V5DE P 6384155 T8S7902
P 6389243

935 Kidder Peabody Securities Limited
London 24th Floor
EC2P2LA 99 Bisbopsgate

P 638 6272 T 88 4694/5/6/7/8
937 McLeod, Young, Weir * Company Limited

London Ll>15VArlington Street
8W1A1RD P4W0921 T 268708/9

940 Merrill Lynch, Pieim-Fenner & Smith
(Brokers& Dealers) Ltd.

London 3-5 Sew q ate Street
•EC1A7DA P 23jS5030 TS8 5357/88 11801

945 Nesbitt, Thomson. Limited
- London 1 Union Court, Old Broad SL
EC2N1DY . P 588-6621 T 88 8536

942 The Nikko Securities Co. fEuroie) Ltd.
London .Royer House \
EC2V 7U • Aidenoanbury Smure

P 606-7171 T 884717
943 Nomura Europe N.V. *

London Barber-Surgeons Bail,
- EC2Y 5BL Monkwell Square.;

London Wall *,

P 606-7482/6' T8S 5.1473

946 Orion Bank Limited \
London 1 London Wail >

• EC2Y5JX -- P 600-6222 T 88 3496
P 600-8000 Trading \

947 Salomon Brothers International Ltd.
-

London .

• 1 Moorgate,
• EC2R6AB P 6004151 -T 88 6441

950 Samnef.Montagu A Co. Ltd. -

.• London ' 114 Old Broad Street
EC2P2HY P 588-6464 T 88 3273/74 :

955 Scandinavian Bank limited •

London - - 36 Leadenhall Street
EC3A1BH '

. P 709^)565 Tffl 3224

880 Strauss. Turnbull & Co.
London 3 Moorgate Place
EC2P6HR P 638-5699 T 88 3201

962 Sumitomo Finance International
London 66 Gresham Street

. EC2V7EL P 606-5645 T 88 11043 .

964; Vickers da Costa & Co. Ltd.

London ‘ Regis Honro.
. EC4R9AR King Wiltiam Street

- P 623-2494 T 88 8560/88 6004

965 S, CL Warburg & Co. Ltd. -
London 30 Gresham Street

EC2P2EB P 600-4555 . T 88 8476/88 3ire
970 Wcstdentsehe Landesbank Glrozentrale

London 21 Austin.Friars .

EC2N2HB P 6384141" T887984/5
075 White Weld Securities

. London ’ P & O Building..

EC3V 4QH 122 Leadenhall Street
P 623-3321 T 884981
P 2834200 T 887924

977 M. S. Wien & Co. Inc.

London 20 Copthall-Avenue

EC2R 7JQ P 58S-8W
1

' T 88 12158
SS8124

979 Wobaco Investments Limited
London 49/51 Bow Lane
EC4M 9HB P 248 8591 T 88 6227

980 Wood Gundy Ltd.
London 30 Finsbury Square
EC2A1SB P 6284030 T 88 11578

990 Yamaidu International (Europe) Ltd.

London St Alphage’House
' EC3Y5AA 2 Fore Street

P 628-2271 T88 7414

• REGION 10- UNITED STATES

10 Arnhold & S. Bleichroeder, faf.

New York City 30 Broad Street

NY 10004 P 943 9214 .T 827 10
P 943 7519 T 232250

20 Preset Burnham & Co. Inc.
;

- New York 60 Brnad Stoet

NY 10004 P 212 344-1400 T 420710 ITT

30 Kidder, Peabody & Co. Incorporated

New York
.

10 Hanover Square

NY. 10005 P 212 747 2000 T 233 498

32 Kuhn. Loeb & Co. _ .
-

. New. York 40 Wall Street

NY 10005 P 7974220 T420 107

35 MeriU Lyndt, Pierce, Fenner* Smifli Inc.

New York 1 Uberty Ptea
NY 10006 - 165 Broadway

. _
P212766 1212. T 420 938

60 Salomon Brothers -i

"

• NeW York One New York Plaza

NT 10004 P212 747 7000 T. 222 428

70 Shields Model Roland Incorporated

. NewYork 44 Wall Street

NY 10005 - P 212 7S5-S460 T 222 340RCA
“

• 62779WU
80 DBS DB Corporation _ •

- New York . 40 Wall Street

NY 10005 P 212 363 5622 T 235 510 RCA
T820727WU

90 White Weld & Co. Incorporated

New-York 91 Liberty&rett
NY 10006 P212 2S5/2000 T232 571RCA

"
• T 423 948 ITT

Eurobonds in March
SHARP RECOVERY

By the end of last month it was clear that

the weaker trend m the Euroound market
which had developed • in January and
hebrusr.' had been reversed to a degree few

would have thought possible even at the

beginning of the month. Yields on new
issues had not merely stabilised at higner

levels, but had actually started downward
again while the volume of new issues was
heavy.

The reversal in' the market trend does not

entirely show up in the figures for March
since a number of the month's most success-

ful issues were not actually completed until

the first week of April. However, even so

the new issue volume was such as to bring

the overall figures for the first quarter to

a level only slightly lower than in the first

quarter of last year.

As always, the precise figures depend on

which analysis of the Eurobond market one

selects. According to Kredietbaok Luxem-
bourgeoise, total Eurobond bond issues in

the first quarter of the year amounted to

$2.Sbn., compared with S2.9bo. in the com-

parable quarter of 1976 and a quarterly

average last year of $3.1bn. Morgan
Guaranty provisionally sets the Eurobond
new issue volume at $4-2bn. in the first -

quarter of this year compared with $L4bn.

in January to March 1976.

[firing at the wider international bond
market, there has been a marked fall off in

activity, however, due to a sharply lower
.

level of foreign bond issues in New York.

Foreign bond issues in New York amounted

to a meagre S211m. in March, bringing the

quarterly total to Sl.lbn., less than a third

of the level reached tn the first quarter of

1976.

So much for volume. The shift in

vteld levels is considerably more interesting

coming at a time when there continues

to be a wide expectation that 1977 will be

the year of rising interest rates. What
appears to have happened <? that investors

over-compensated for this expectation in the

first two months of tbe year. Since then
rates have fallen off from their seasonal

high and settled at levels hardly above those

of last December. There was no more than
a whisper of further rises in the Eurodollar
inter-bank market even towards the end- of

tbe quarter when one might have expected
some end-period shortages. (In fact if any-

been a bullish factor in the market as dealers

in London in particular reacted to the sharp

falls in British domestic interest rates during
the month.)
The situation therefore appears to have

been that with iDter-bank rates clearly stable,

investors took more note of the continuing

big differential between these rates and the

yield available on bonds. A yield differential .*

of at least three percentage points was evi-

dent at the end of the month with some
generously priced issues like EMI offering

considerably above this level.

By the end of the month, two Canadian

BY MARY CAMPBELL
prime borrowers (Ontaria Hydro and Bell)

were in the market for ten year funds at 8
per cent. Id issues directly comparable with
the EiB's 8.29 (both issues were priced
after the end of March to yield less) while
the German company Bayer was paying 7k
per cent, for seven year money (almost a
full point less than the EIB), admittedly
in a limited placement operation. The
longest issue in tbe market, a twelve-year
operation for Ericsson (average life nine
years), was priced to yield 8.43 per cent,

A few comparisons of individual issues
will illustrate the fall in yields In the
primary sector.

At tbe begming of March, the pricing of
the three-tranche issue by the European
Investment Bank was widely welcomed as
“realistic.” given ibat it set a yield level
sligbtiy higher than in the first two months
of the year. Of the three tranches, the
seven year notes fere priced to yield 7.95
per cent., the lt» year issue to yield 8.29
per cent, and the :• year issue (average life

10.44 years) to yield 8.75 per cenL
The point has been widely made that one

of the factors tending to strengthen the
market in March was the return of prime
corporate names in significant quantities. A
number of market commentators have argued
that the names seen, if not better quality,
are more attractive to Eurobond investors
than the EIB which has raised so much
money on this market that portfolios are
full of it. This argument would have con-
siderably less validity in the case of Ontario
Hydro than any of tile others—and Ontario
Hydro offered lOp 8 per cent, where the
ElB paid 8.29 per cent

One final feature of particular interest
last month in the dollar sector was tbe re-

emergence of convertibles and of a favour-
able reception for British companies, in
the first British convertible since 1973,

Inchcape had a marked success with S25m.
issue while Compair raised SlOm.
The new issue calender in coming months

for . equity-linked issues is heavy with
Dresdner Bank due to offer a D-mark con-
vertible. Union Bank of Switzerland a dollar
convertible and Deutsche Bank a dollar
warrants issue.

If anything the D-mark ' sector of the

market made a sharper come-back in March
than the dollar sector. A total new issue

volume of DM900m. was arranged in March.
With a figure of DMl.lhn. being set for new
issues in April {DM1.5bn. if one includes
international institutions), the improvement
in market conditions looked well set for

some time to come.

A major factor in the recovery in the
IVmark sector was the strength of the
German domestic bond market. By the end
of March, indeed, yields on foreign bonds
had moved above yields on domestic boncU.
As in the dollar sector there was a steady
stream .of pricings at a premium and in-

creases in the size of issues.

EXPLANATORY NOTES AND ABBREVIATIONS
LISTINGS

Antwerp
Amsterdam .

American Stock
Exchange

Brussels
Beirut
Dublin
Dusseldorf
Frankfurt

Hong Kong
Kuala Lumpur
London
Luxembourg
Milan
New York
Paris
Rome
Singapore
Unquoted

VN = Vienna
ZR — Zurich & other Swiss

DELIVERY

EU = Surope
EN = Europe/New York
NY = New York
EA = Europe/Asia

OTHER NOTES
The amounts shown as remaining
outstanding are estimated by applying the

scheduled sinking fund instalments. These
are further adjusted where a non-
cumulative option to double sinking fund
payments has been exercised. -

Yields are calculated In accordance with

Rule S03 of ‘Statutes, By-Laws, Rules and
Recommendations’ of the A1ED using

‘compound interest throughout .

Negative yields are not shown.

COMPILED F0R THE};ASSOCIATION INTERNATIONAL BOND DEALERS BY INTERBOND SERVICES LTD
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MARKETMAKERS •

DS D0LUB6-AE3SUUA

4.67

2.M
55.00 197* 41578411*1 no PEPC C0W> IDS 1/4

25.00 100-00 10.25 1/12M81 .

M.00 1975 AOSriUUU SUWffiCEf 104 1/4 3-34

J9J0 9.3 1/ WWW
30.00 1975 4JSTW1M SESOTBCES
27.U 200.00 ' 9M If 3/1983

104 S/0 5.M
5-W

42.00 1976* MBMM SHIP COW T 101 It- 0.44
99.50 IU5 If 9/1983 .

90.00 1977* SB0KEB BOX, ISO

»

99.50 8.00 1/ 4/I9S5

30.00 1977* BOIBI HILL BsnrS
30.00 99.00 8.25 1/ A/19E9

30.00 1979 muun sm profs
100.00

.
9.50 1/ 9/1981

20.00 1975 Bom mi non
19-18 96.50 10.00 If 5/1990

20.00 1970 aamra J39 more
16.00 98.50 9.50 1/U/198S

25.00 1975 CGMAICO TJD
24.00 IDO.DO 10.00 If 4/1987

97 3/4 12.00
10.50

98 1/2 8.W .*•»

8.44

105 1/6 4.89 7>s* ^>83

9.37

9.18

8.80 9.74 ioo.^ 2978 HP EG 456 MS 105 305 805 927 93S
*« *.25 1 978 LX 960 975

7.7J 8.87 100.00 1979 W Ht 411 35 105 115 305 520 739
U 927 935 940 930 960 975

S.67 9.08 100.50 1979 SP ED 412 35 105 IIS 30$ 520.735
8.38 HP 1.20 1976 M 9DJ. 927 935 940 950 HO

975
7.93 8.13 101.M 1990 CO XB M3 35 105 Z15 230 90S 970

LX 805 933 940 950 960 973
980

101.50 1982 » 80 M3 105 205 305 947
EX

105 3/4 13.03
8.67

1031/2 8.59

S.«

104 1/8 lO.n
6.90

25.00 1958 aUKBTOUTH - AUSTRALIA 93 5/8 1.59
2.60 97.50 5.00 1/11/1976 5 .85

30.00 1 963 OOWOSWEALTH - AUSTRALIA S3 7/3 6.00
10.84 97.50 5.00 If 4/1981 S 3.02

15. 00 1960 aSHOWEAIXS - ACGTUUA 97 7/8 3.04
4.75 *7.50 5.2S 15/ 4/1980 S 1-55

25.00 1960 COtMmffiUXH - AUSTRALIA 97 7/8 3.50
S.43 98.00 5.25 1/10/1980 3 1.76

25.00 1559 CMBUIUMBH - ABETBAUA 98 1/2 2.M
3.40 97.00 3.90 15/ 9/1979 S 1.47

25.00 1961 aXOBBUEACTE - A1BTRAUA .98 4-23
6-10 97.00 9.50 .1/ 7/1981 S 2.20

30.00 1963 aooHzraEACni - Australia 95 5/8 4.79.
6.13 98.25 5.50 15/ 1/1982 S 2.55

30.00 1962 CasnmEUXE - AOSTBAUA M 3/4 5.25
9.17 97.50 5.50 1/ 7/1902 S 2.70

23.00 1 962 COWB0E4EES - AUSTRALIA 95 7/8 5.90
8.34 99.00 5.50 1/10/19S2 S 2.76

25.00 1965 UHMlnmjl - AtBTEALLA 94 8.06
12.51 98.50 5.50 1/ 5/1905 S 4.09

-25.00 1965 COSBQSBTAITE — AUSTRALIA '95 6.59
12.51 99.7S 5.75 1/11/1985 S 4.59

s.oa 1*67 axHanmizH - acstfalia 98 3/4 s.zt
14.06 97.50 6.50 15/ 6/1982 3.54

6.63

8.56
8.59

9.09
8.85

8.88
8.65

9.3S
9.17

6.01
6.U
6.34
7.44

6.12
6.81

8.02
6.66

6.26
6.70

6.16
6.80

6.83
7.77

6. XL

7.79

6.50

7.11

6.57

7.35

6.63
7.17

6.78
0.91

7.93”

7.37

7.73

7.56

101.50 1986 HP SB 142 US 205 305 947
7.50 1986 XX

1QOJO 1579 V? EG 436 3S 105 305 520 MS 870
XX 927 930 935 950 960 975

100.375 1985 1* EH 456 35 10S 305 520 805 927
BP .02 1978 IX 505 950 960 975

100.25 1980 K ES 456 35 185 9M 575
BP 1.00 1971 LX

9.60 100.25 1982 HP EU 436 35 IBS 520 805 935 960
OP 1.00 1976 IX 975

3.13 100.00 J9T7 HP IT 438 105 809 932 975
.64 1959 XT

101.00 1977 BP HE 458 105 80S 922 975
.83 1565 HEUC

200.75 1977 BP HX 458 105 805 922 975
.67 1 962 IT

101.00 1977 HP HE 458 Jt!& 805 922 973
.67 1962 HT

'

100.00 - 1977 SP IT 458 105 80S 922 975
.67 1961 81

100.50 1977 HP EX 458 105 805 922 975
.68 1961 HXLE

125.00 1976 anHanaucca - Australia, loi 3/4
99.88 £.125 15/11/1981 S

75.00 1976 aamsMixi - acsthaua ita in 4.27
100.00 1/ b/1981 &

(20.00 1976* asemvEUrs - Australia 102 i/i 6.50
100.00 8.25 1/10/1983

50.00 1975 COHKSVEAjTa - AUSTRALIA 102 7/B 3.21
100.00 8.45 15/ 6/1980 S

120.00 1976* CraMjnrEUXH - AUSTRALIA 102 3/8 9.50 8.12

100.(41 8-50 1/10/L986

50.00 1975 OXRSCHVEltTH - AUSTRALIA 104 5/8 6.2l
•100.00 6.75 15/ 6/1983 8

50.00 1976 CaarOEHIJUXE - AUSTRALIA 103 7/B 9.17
99.63 P.75 If 6/1986 S

60. DO 1976* COMHOWEACra - AUSTRALIA 101 7/8 14.50
60.00 99.50 8.75 1/10/199L 10,45

75.00 1976 OOTHOSVSAIXH - AUSTRALIA 101 7/8 19.63
75.00 99.50 9.00 IS,'(t/i996 S 12.63

75.00 1976 commnraarH - acstralia'ioi 1/2 19.17
73.00 98.50 9.123 1/ 6/1996 S 12.17

25.00 1973 SR UXTHD 103 3/4 3.29
100.00 9.50 15/ 7/1980

25.00 1975 GOVT OF PA/TA HT- OTZBEA 105 i/8 6.12
23.00 99.00 9.50 15/ 5/1981 . 4.52

40.00 1*76* HAHE3SIET BOLD IHC5 100 3/8 6.76
40.00 100.00 8.N li W19B4 5.61

40.00 1976* BAKERSLET HOLDIKS 103 5/8 14.76
40.00 100.00 9.50 1/ 1/1992 11.26

25.00 1972 BAKERS(XT IRS PIS 96 7/B 10.63
23.00 100.00 8.00 15/11/1987 6.82

20. 00

17.00
1971 HimxsicT nuns rm
99.50 9.00 1/ 5/1986

100 3/4 9.08
5.o6

8.42
5.23

20.00 1970 BUOSSLET XROS FCt -

15.00 97.00 9.M If 9/1985

35.00 1975 BAMERELET HIM FIB
33.60 100.00 10.00 If 6/1982

22.50 1972 nut (A0S3 rmramrs
21.57 99.75 7.75 15/ 9/1S84

36.00 19T6* K-MAXr(Amf>nB
31.12 99^0 ?.00 1/ 7/1986

25.00 1971 HOST ISA TO*
22.00 100.00 8.75 15/11/1986

10.00 1976* IKT MIL FO BO 104
100.00 9.00 If 7/1963

10.00 1976* HZ urn. m a n
100.00 9.00 1/ 7/1983

15.00 1975 VES2EU SMMC CSCP 104 3/6 5.08
14.35

.
99.00

.
1JS If 5/1982 4.30

103 5/8

104

17

103 7/B

100 1/4

5.17
4.54

7.46
7.03

9.2S
8.63

9.63
6.10

7.94

8.30

S.51
8.16

6.99
8.91

9.05

9.98

8.39
8.11

8.16
6. IS

9.64
8.97

8.45

8.62

8.87
8. S3

8.85
8.60

8.98

3.40

3.44

5.44

5.66

5.69

3.83

5.89

5-82

5.94-

6.14

6.58

8.14

8. 18

S-OS

8.38

8.30

8^4

8.60

6^59

9.03

9.10

9.16

9.04

101.00 1978 HP ST 458 109 MS 922 975
.81 1964 SZ . ..

.
100.75 1977 HP HT 458 105 885 922 973

.83 1965 HT

101.29 1977 BP HT 458 IDS 80S 922 965 975
.69 1 965 BE

102.00 1977 BP HT 458 105 805 922 979
1.39 1968 HTLH

103.00 1977 BP FT 458 105 805 922 975
1.39 1968 HTUSAH

101.50 1977 HP ST 43E 105 803 922 975
1.56 1970 SXLUB

100.00 1932 BP HE 457 20 35 60 90 805 670
HT 927 931 940 975

HP ST 458 20 35 60 70 90 805
HT 917 910 931 940 979

101.50 I960 HP E0 143 ***

u
HP HE 458 35 60 70 BOS 931 940
FT 975

101.50 1982 HP Ett 143 ***

LX

100.00 1982 HP HT 458 20 35 60 90 805 927
-ST 931 940 975

100.00 1984 HP HT 458 20 35 60 70 93 805
HI 927 931 940 973-

101.50 1987 HP ED 143 ***

3.00 1962 LX

101.00 1991 HP HI 457 20 35 60 90 805 927
5.00 1 982 HI 931 940 9 75

100.90 1991 BP rr 458 20 35 60 TO 90 805
3.75 1980 HT 927 931 940 975

100.50 1979 HP EH 359 35 103 520 805 927 930
XX 935960 965 975

100.50 1978 06 EG 559 70 105 915 960 965 975
DP 1.00 -1976 LB

8.45 100.50 1981 SC EG 456 ***
SP - 1.80 1976 LX

9.17 100.75 1983 SC £8 456 ***

SP 1.00 1979 LX

8.26 100.25 1980 1C EG 456 105 927 9» 975
BP 1.25 1 975 LX

8.93 100.25 1979 PC ED 456 105 927 960 975
DP 1.00 1972 LX

9.17 100.25 1980 76 ED 456 105 927 960 975
BP 1.00 1971 LX

9.62 100.50 1979 PC EU 456 105 305 520 805 927 930
BP LU 1976 LX 935 950 960 975

8.29 7.99 PC EU 418 105 960 975
8.32 DP .28 L973 LX

8.37 8.66 HP SO 418 IDS 520 935 947 960 975
8.35 HP .39 1971 LX

8.70 8.73 101.00 1979 PC EC 327.105 80S 960 975
8.69 DP 1.50 1974 LX

6.25 8.14 8.65 101.30 1980 PC ED 315 960
LX

6.25 9.20

8.64
8.50

9.09 101.50 1980 PC IB 315 915 960
XX

9.34 100.50 1979 HP EO 350 105 930 935 960
BP .73 1976 IX
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08 DOLLUS-^BEiXIA

i:.oo 1765 altixe Bxrus sne, * Ift 3.1! 6. IS 6.22

8.3* 97.00 S.75 15/ 6/1115 4.30 7.76

JS-tffl 1964 *»T»L4S ZUXTHIETTY 9S 3/8 9..*3 7—5 7.07
9- Ul 96. SO 6.MS 1/ 7/1590 i H.-75 7.96

16.00 ' 1967 janux mraicnx

'

n 1/0 5..H3 7.06 6.93
' 6-30 96.50 0.75 1/10/1962 • 7.20

IMP '1967 sazHKEK imun hz 1001/8 .i6 6.56 6.86
1.00 98.15 6-75 15/ 9/1977 s 6.36

10.00 1973 osmmoK nmiaaauE 99 3/4 .19 7.28 7.02

100.00 7.00 15f 1/1970

50.00 1976 csxmsnag jqt 1/2 6.10 7-74 8.04
100.00 6.00 2/10/1981 c

10.00 1W4 BSICBUC W USBOJk 973/4 6.61 (.51 6.23
8.40 99.00 6.00 31/ 1/1984 s J-B4 6.78

32.M 1967 TCPBHUC U» NSSao*. - 99 5/8 6,96 6.96 6.0
9.55 98.50 . 6.75 15/ J/Un 0 3.02 7.01

50.00 1976* kBTOkuc or utniL

'

IDO 3/8 13. SB S.63 8.67
50.00 100. DO .8-75 15/ 8/1990 9.74 8.61

50.00 1975 tenoue or Aijsmi. 1041/Z a.s 8.09 0.00
100.00 9.W 15/ 7/1382 s

00.00 1977* uosnicoauH UO 3/S 9.M 0.19 8.22
30.00 100.50 8.25 ISf 3/1987 8.16 8.19

10.00 1965 9DEST 99 1.56 6.41 5.81
2.49 96.00 5.75 23/10/1978 1.08 6.74

os romis-MXciDK

75.D0 1973 UIBA >.T. •
1mt 13 5/a 11.25 bU 3JS

73.00 100.00 4.30 1/7/1968 0.76 7.07

75.00 1973 Kmu b.t. R 73 an xt.23 7.99 0.10
*75.00 100.00 4.50 If 7/1960 0.M 9.17

25.00 1957 PCTUrxaA EJL KC m 1/8 .49
10.00 100.00 7.50 10/9/1977. .45

50.00 1976* SOC HAT XX CREDIT XK P 101 4.54
100.50 8.23 15/10/1981

20.00 1 977* Demur riuhcx
100.00 7.73 1/1/UK

OS DSUAIHUXIL

4.43

7.96 8.17

100.

M 1977 M EC 15 105 309 310 520 805 975

.7* 1971 L38EVG

101.

M '
1977 EG ID 359 105 309 310 320 801 963

.90 1 969 LHU 975

102.00 1977 CO tn 327 IDS 305 310 520 80S 975
1.39 1970 5HJC

C6 ED 230 105 310 520 975
3.80 1968 JHLX

GC ED 316 105
''

a?

.CCHTS96 » 35 M 90 805 927
HT 931 NO 973

100.00 1979W ED 339 10S 309 310 530 80S 965
1.20 1970 1XU 975

J02-00 1R78 IP BC 339 COS 309 314 520 005 965
1.85 1971 XXLX 979

ioi.50 1985 HP EO 1 ***

CP 3-00 1977- LX

HP HT 458 20 35 60 70 90 309
ST 805 927 931 940 975

101.00 1981 06 ZB 1

BP 3.00 1982 LX

100.00 1977 CG ED -43 IDS 309 310 520 975
1.19 1969 LX

102*00 1984 PG ED 46 UO 115 210 975
15.00 1984 RRAH

102.00 1984 IS 80 46 110 US 210 975
18*75 1984 HEAR

110 1X5 979• wax
10.00 1988 JH

971/2 6.92 8.23 7.0

HP BO 46 Us 960 965U
HP 87 32 105

V

35.00
28.35

1972 UtOIM OP BRAZIL
95-30 8.25 1/12/1987

1976* REPUBLIC OP BSA23L
99.00 9.25 If 1/1984

1976 E5I0BUC 09 BUZn.
100.00 10.00 15/ 5/1986

DS DOLURS-CAHADA

92 an 10.67 9.57 9.11
3.56 10.26

97 5/8 6.16 5.73 9.48

104 1/4 9.12 9.3Z 9.82

102.00 1982 BP HT 399 885 915 920 975
.93 1973 SI

101.50 1881 IP ED 143 35 105 115 205 ZB 305
LX 425 520 870 915 920 940

960 975
HP BE 413 33 70 90 SOS 915 940

1977 KT 975n 2.50

so.oo 17J6* ALuminai co or tamt
50.00 100.50 9.50 15/ 4/U88

=0.00 1976* AlCO HI 5EXT-CA3AM ..

20.00 100.00 9.23 15/ 9,*1M3

60. DO 1976* BEU-CAim
100.75 8.75 -15/7/1986.

20.00 1972 ISASCAH KT
18.50 100. OQ .

8.25 ' 1/10/1967

30.00 1976* EHASCW KT
100.00 9.75 If 2/1982

=0.00 1976* HOB ABED CO 07 POOKA
98.50 ' 9.50 15/ 4/1983

85.60 1976* CWKDIAH RAT RAW. CO
100.00 8.375 15/11/1986

15.03 1 970 CZXI OT ISnRCAL
8.00 100.09 9.00 - 1/ 2/1985

50.00 1976 -CUT 07 BODTREAL
loc. DO 9.25 15/ 2/1983

50.00 1975 aZT OF MOULM.
106.00 9.75 1/12/1981

75.00 1975 Cm OP HEHTREAL
100.00 9.85 15/ 7/1989 1

10.00 19S0 cm CIP QUEBEC
7.60 99.23 9.00 1/ 4/1982 I

103 1/2 11.06
E--7

uz

104 7/0 3.29

6.46
3.06

0.70
8.55

3.81
8.74

9.00 101.50

BP - 1.67

9.07 100.00
SP UOO

7.9S U-3k 100.90

96 5/8 lO.SO
6.32

8.74
S.94

B-54 102.00
1.00

109 3/4 5.08 6.80 9.40
»

104

LOI 1/4

104 in

.103 3/8

9.63

7.H
4.34

8.62

8.17

8.19
7.74

8.49

105 5/1 4.67 S. 23

9.13 1DO.SD

fP 1.50

8.37 101.00

8.61
'

102.00
1.00

8.95
PP 2.50

9.23
PI 2.90

102 3/4 5.» 9.05 9.82

2B2 1/8 5. TO
4.21

8.65
8.57

9.01 101.00
.40

1982 HP ED 456 ***
1978 XX

1981 1C ID AK 105 205 230 520 935 540
1978 UC 947 960 975

1982 IK EH 165 *"*

LX
.

1980 PC JB =93 105 915 945 960 97S 980
1975 LH

K ED 64 35 in 90S 425 520 915
1977 IX 930 935 N5 960 970 975

980
1981 PS HD 485 105 230 520 930 935 937
1977 LX 960 975

1982 HP BO 310 •**

LX

1980 HP ED 361 1 D5 949 979 930
'

1971 LX

HP ED 165 35 IDS 115 203 303 320
1977 LX 870 922 <U0 93S 937 940

945 947 935 960 975 980
HP EO 165 35 105 115 203 305 320

1976 LX 805 870 912 WO 935 931
9*0 945 947 960 973 980

SC HI 458 931
HI

1979 SP 10 350 105 945 975 980
1971 LX

.

5.00 1976* ear or uacoovm
100.00 8.25 30/ 9/1981

101 3/4 4.50 7.76 8.H HP ED
LX.

49 35 105 945 980

10.00 1976* CUT OF V1RCGUYZX UO 1/4 U.S0 8.71 8.73 10X.50 1981 HP ED 49 35 105 945 980
100.00 8.75 30f 9/1988. - rr jso 1976 IX

23.00 1975 COSTAS 107 4.65 B.X0 9.35 aria 46 ios 520 ms 922 930 937
99.50 10.00 15/11/1901 rr 1.00 1976 LX 945 975 980

20.00 1977* SEAT LUES PATCH CO 101 3/8 6.92 0.47 8.63 100.0D 1982 HP ES 218 105 210 2X 423 910 912
20.00 100.00 S.1S If 2/1984 6.22 8.46 1^0 1980 LX 930 935 937 945 946 947

950 960 970 973 960
25.00 1979*m on. CO U4 i/a 9.25 8.62 9.12 106.00 7978 HT EO 339 33 105 205 230 305 425
25.00 100.50 9.30 1/ 7/1966 8.01 8.76 OP 1.00 19 77" LX 520 910 935 937 945 950

104 5/6
960 965 9T0 975 179 960

45.00 1976* 1ST CAMDLUr FHI4HCE 5.08 7.86 8.60 100.00 1981 PC 10 327 AM
10d.ro 9.00 1/ 3/1*82 LX

35.00

50.00
90.00

20.00
11.00

1976* I5E CAH4MAB FKAKCE
100-00 9.30 If 5/1986

1977* mCHXLLAH B10ESEL
100.00 9.00 1/ 2/1992

1970 HIISSET-FERODSOH HED H.V,
100.00 9.00 13/ 1/1982

'

105 5/a 9.0fl 8.58

1021/4 M.M B.72
U.80 .8.68

103'3/4 4.79 8.01
3.43 7-71

75.00 1976* HASSET-FERCOaOH HO H.V. 104-1/4 14.17 8.9S
100,00 9.50 1/ t/im

8.99 101.00
nr i-oa

. 8.80 . 101.50
W 1.45

8.67 100.00
BP 1.50

9.U 100.00
O 4.58

1991 K ED 327 ***

1977 LR

1984 HP EO 456 ***

1978 LX

1978 PC ED 447 IDS 870 p45 975 960
1972 All

1986 K XD 599 *** '*

1577 U

40.00 1976

39.00 100.M
REE 9RraSHICKZ.r.C0Ht

. 104 1/4'

9.00 15/ 1/1|W3

3-79

3.01

1976
100.00

1976*

100-50

1973
99.50

1976*
99.59

1971
100. DO

1976*

99.30

1975
99.50

1975
99.30

1975
90.30

1976*
100.00

1975
100.00

1976*
200.00

1975-

99.50

1969
98.00

35.00 1976*

100.75

25.00

55.00

15.00

75.00

35.00
31.50.

100.00

75.00

73.00

25.00
25.00

00.00

30.00

so; oo

15.00
15.00

10.00
5.00

HEHTWHIWAM -8 TAX BXORD
- .9.75 ISfVUtt

anramuBP rat is.
9-2S IV 9/1988

HCIABDA BOSS
9.73 l/U/1380

OHTARTO BOBO
8.25 27/ 5/1903

(tmiTT lulu

u

rniiyip "

8.23. . 15/ 1/U06
csmario amo

8.50 10/ 9/U86
neriaTTi man

9.00 19/ 9/1980

OHX&UO nm '

9.00 2/ 1/1583

OIXAHArCAHUEXQH
9.50 13/ 3/1090

.

IBLTSAE

.

9.50 15/12/1386

POLTSAR UO ~

10.00 15/1/1«2
psomcE or iwmou.

8-73 13/ A/U83

PROWHCE or nuamfT
9.23 30f 4/1013

8.75 15/12/1979

P109IMCE— MX MWffffT
8-73 U 8/1903

104 3/4 8.96

103 3/S U.M

106 1/8 3.59

102 7/B 6.16

M2 1/8 8.79
4.79

102 9.43

107 3-46

ICS 1/8 5.76

103 3/4 12.96
8.53

303 9.71

185 4.79

104 3/8 6.04

104 5/8 moa
6.08

102 7/8 2.71
1.91

104 1/8 6.34

8.04 8.63 101.00

7.93 M 2.00

8.99 9.31 101.00

a loo

8.76 8.93 101.00
PI 2.10

7.70 9.19

7.64 8.02

7.90 B.08 132.00
7.69 3.30

Ml 8.33

6.64 8.U

7.8S 8.36

9.00 9,16 102.OC
8.86 2.19

9.01 9.2Z 102.00

8.66 9-52
B 1.00

7.81 8.38

20.00 1971 mvxws op mmuin 101 V4 s-sa

16.40 99.50 8-50 2/ 3A986 3.10

50.00 1977* PHOTIHCE a BBWrgaWiRB 103 3/8 11.88
T00.50 9.00 15/ 2/1989

'

1970 PUTXRCR OP B9TA SCOTIA 105 1/2 8-12
4.53

15.00
11.00 100.00 9.00 15/ *3/1985

125.00 1975 nOTOKX DP (BTttlO . 102 1/2 5.71
100.00 8.2D 25/12/1982 «

8.44 8.04 102.00

8.25 3.00

7.51 Ml lta.ro
7.07 1*00

7.88 8.40 lOUOO

R.21 6-35 102-50
8.OB 1-60

8.33 8.72 iai.OO
rr i-3o

6.05 0.53 102.50
7.54 1.00

7.79 8.16 UXLOO

I960 £0 EO 41& »» 115 SOS 520 8W 878

1977 LX 912 927 037 545 947 960
575 980

1981 SS HO 456 39 105 305 520 935 937
1977 RRR-9BI 940 945 WO 979 S80

1982 SC SI 45***
1977 LX

'

HP BD 64 105 870 937 945 980
ur -

SC EDM ***

LX

197* 9G BJ 1U 105 303 510 735 830 5»
1977 LX 937 945 9 75 9S0

SC SB 143 ***

IX

SC £0 145 ***

LX

a nr MS ***

UC

1981 HP ED 64 35 105 115 303 520 943
1981 LH 975 980

1901 HP a 64 ***

XX

HP BS 64 35 105 520 930 -937 649
1978 XX 940 973 980

PHD 64 ***

IX

1980 HP ED 64 103 520 945 975 9»
USX LX

1977 HP BO 3*4 103 320 943 973 980
1970 LX

I960 HP E9 317 105 115 205 305 425 320

IX 805 870 912 930 935 937
9*0 9<5 947 960 975 980

1M1 HP ED 346 MS 943 975 S»
1973 LX

1983 BP ED « “*
1977 IX

1980 HP JED 346 103 945 975 9»
1971 LX

1981 CL HT 479 60 931
HT

150. DO 1975 ZWTIBCE OF (KLUdD
99.50 ' 9.125 15/ 6/2009 6

104 23.21 8.93 8.97 103.45 1990 BL IX 479 931
ST

30.00
20.00

1973 photdce or qonsc
60.60 7.90 Ml WUW

93 1/8 10.79
8.04

8.49
0.71

101.341
l.U

UStJOPEOaSP 39 205 115 205 505 920
L916.LT STO 935 M 943 MO 965

973 950

30.00 1976 TEUYiaCE OT qUEBIft

100.00 8.30 1/4/1981
102 in 4.00 7.86 8.22 HP B9 359 *•*

LX

73.00 1976 nouns or quote
100.00 - 9.00 15/ 1/1983

mi 3/4 5.79 8.37 'a.76 HP SO 517 *** •

LX " -

50.00 1976 notnex op quota;
100.00 - 9.00 1/ 4/1980

102 1/4 7.00 LM 8.80 100.73 1981 HP XO 359 •*• - 11

4*

13.00 1970 nOTlKE OT CPEBDC
8.70 uo.00 9.00 - i/ s/my

101 3/4 7.92
5.02

8.68
8.56

8.85 1D2.00
.90

I960 If ED 3U US 870 945 975 980
1971 LX

75.00 1976* IXnXIKX - SlSXlhaBUV
101.00 0.75 1/ 9/1986

102 3/8 5.42 SM6 8.55 101.50 1982 HR XD 517 ***

VS

20.00 1969 Q1B3EC hsubmoxctkic
9S-00 0.00 15/10/1979

IQS 3/4 2JS4 7.63 7.94 SB XB 361 105 945 975 9B0
’ 1 "

LX —

”

20.00
25.20

1971 qBEDK HTDHO-CLECTSIC
97.00 _ 6.25 15/ 3/1906

100 1/4 8.96
6.DS!

8.21
8.20

8.23 101.00
.00

1981 BS BO 36L 105 520 870 94S 975 988
1972 LX

25.00 *1971 Quebec vnoo-aaense
100.00 8.50 15/11/1966

100 1/4 93
fin

«
8.45 8.48 101.00 1981 SC TO 359 IQ5 520 870 912 9(5 975

1975 LX 979 98023.00 8.43 1.00

125.00 1976* <f*:»t niimuiBWTi'
100.00 „ 8.50 1/11/1986

99 3/4 9-39 3.53 8.52 101.00 1982 SB E0 359 *** t '

LX

30.00
29.00

1974 .QPEBK Hmsn-ELECTXIC
90.50 8.50 If 2/1989

99 5/8 11.84
9.0S

8.55

8.56
8.53 181.50

1.00
.

1982 SG BS 361 105 520 870 145 975 9B0
1977 LX

15.00
II. 10

15.00
15.C0

X97Q Eyikwp]f7 **mwi^jyj/^itTP

99.50 S.2S -1/10/mS

. 1975 .
QD2BEC- maun OQanHrrr

96.30 ,
9150 15/ 9/1982

104 5/8

103

8.30
4.86

3.46
5.16

a. as
8.05

8.76
8.74

8.04

9.22

102.00
.90

- 1.90

I960 SC ra 3S9 105 945 975 980

1971 LX - -

HP EO 230 105 115 520 937 945 980 -
1980 LX ...

M.OO 1976
100.00 9.00 IV 2/1993

DC TDU4R5-COIQHB1A

104 1/4 3.88 8.05 8.63 KELSO 1981 HP ZD 316 - 35 IDS 305 520 735 9li
UT 930 935 937 9U 9U 947

950 960 970 975 980

20.00 1973 EKHIHLrC OP CULCCBXA 93 1/8 10-84 9.48 9.06
16-50 100.00 8.25 If IfUK S 6.05 10.02

os iBTIMtlMHirr

102.00 1983 BP JB 399 915 920 V5
.50 1974 K

15.00
13.60

15.00

3M0

15.00
9.00

25.00
13.75

12.00
0.00

15.00
U.M

1971 CA5L0IEIHWXDHRG
96.50 ' 8*25 1/ </{986

i%3 cm of cawonweiw
94.23 5.375. 13/ 5/1976

1*5 an op eotmaaa.
99.50 6U» .16/11/1985

1967 Cm OF COFZHHAOH
99.00 0.90 IS/ 4A987

*1949 CXZf OF COPEHBUM -

97.73 8.00 .15/ 9/1984'

1170 CXI OF GQEEHBAGSK
98.00'- 9.00 *1/10/1983

- f • f •* • -

105

93 1/2

9.00
5.04

1.12
•62

92 7/B 8.63
4.63

93 1/410.04
5.04

100

105

7.<6
4-37

8.50
xza

7.99
7.52

6.89
8.05

7.13
7.08

7.40
0-19

7.99
7.98

8.15
7.79

8.39 101.00
BP 1.00

5.53 100.00
1.90

OJA 102.00
juoa

6.97 102.00
1.29-

8.00 101.50
.75

837 102.00
JUOO

1981 HP £8 335
1974 IS

1977 HP MC 485
1969 B,

1977 HP ED 315
1971 1XU
1978 BP ED 315
15S8XXLX

1979 X? ES 485
1970 IX

1981 HP EO 335
1971 XX

IDS 710 720 730.715 950
955 975.

.

.

105 520 710 730 735 950
955 960 975

10 105 520 HO 7» 730
735 950 955 960 075

105 520 710 7» 7» 735
950 955 960.979 :

109 520 710 730 955 550
955 MO 975

109 520.710.790 335-960 •

955 960 975

Speciax references
1. GENERAL—ATTACHED TO NAME OF BORROWER
D = l/uuieslic Aiuiiiii-e.'iiem group
L = Bondholders option to redeem loan prior to

maturity
• P = Private or semi-private, placement
‘ MC = Principal 'Interest payable' in more than two

currencies
W = Withholding taxes {with percentage rate Vo)
,WW = With warrants
XW — Ex'.varranis

2! £/DM ISSUES
The figures given are the rate at which the DM rate is fixed.

3. FLOATING RATE ISSUES
The figures gi\en aic the minimum coupon rate,

margin above LTBOR.

4. ATTACHED TO MATURITY DESCRIPTION
Sem:-anniMl payments.

5. ATTACHED TO NEXT S/F AMOUNT
PF = Pureua.tc funds~the amount shown is the annual

to:a: (or tuial to the next coupon date), which
may be applied. The. year asw&n.itrd with thp
amount shown relates to the end »i the purchase
P*nod

DP = No n-cumulative option -to double sinking fund
payments.

6. CONVERTIBLE ISSUES
The share price i* always denominated in the same currency
as the conversion price. Please note that where the premium
exceeds 200% no fig. is shown in precuum/dL^count column.
The following convertible bonds are subject to convertibility into
the indicated slocks.
NAME OF BOND

American Tobacco Ini.
Amoco Int Fin
Bankers int (Luxi
Broadway—Hale Stores
Chevron Oil O/S
Dari Industries

inter-Continental Hotels
bit Standard Elec

Dollar issues convertible at fixed' rate of SI =294.2 Yen
Komatsu Ltd. 7} 1990

Dollar issues convertible at fixed rate of SI = Vtu.oo Yen
Sanyo Electric Co. ; 6i 1991

Dollar issues convertible at fixed rate of $1 = 293.0 Yen
Mitsubishi ' 7]. IPSO

Dollar Issues convertible at ©ted rale of ®1 = 2S7.5 Yen
Sumitomo Metal -IiuL 8 1992

Dollar issues convertible at .fixed rate of SI = 280.0 Yen
Pioneer Electronic l 8} 1989

Dollar Issues convertible at- fixed rate of SI = 27S.O Yen
Canon 7j 19«9
Eidal 7} 19S9

COUNTRY—UNITED KINGDOM
Dollar issnes convertible ot fixed

Slater Walker Int. Fin

= SC2.33
19S8

ISA Finance Holdings
Kinney Int Fin df 1990
Leasco World Trade •"» 19SS
Leasee Int S 1981
Norwich OS 1983
Owens-Illinois 4' 1987
Plywood Champion Int. 39S3
Levin-Townsend Int Fin .1 1988
Asia Navigation Int R; 1989
Burmata Oil oj 19S8

Reliance Group tnc

Morton-Norwich Products
Owens Corning Fibreglass
Champion Int

Rockwood Computer
East Asia Navigation Cn
Shell Transport & Trading

The following international convertible issues have fixed

rates of currency conversion.

COUNTRY— FRANCE
Dollar issues convertible .at fixed rate of $1 = F.Fr6-5^534

Michelin Int. Dev 19S.1

Suez el L’Union Paris 7 1DS3

COUNTRY— NETHERLANDS
Dollar issues convertible at fixed rate of SI =D.FI.3.6tt

All Netherlands CnnvertihleE

COUNTRY— JAPAN
Dollar issues convertible at Used rate of SI = 360.0 Yen

Dai Nippon Printing G? jnsfi

Fuji Photo Film 6i 19&3
Hitachi «i 34479

Hitachi S. WR4
Komatsu Manufacturing «; I‘.»W

Mitsubishi Electric 7 iaso
Mitsubishi Shoh Katsha 71 198a
Tnkcda Chemical Ind. li" 19M
Toshiba Electric fil )R8S

Dollar issues convertible 3t fixed rate of_Sl = 305.0 Yen
Mitsubishi F.iertrie | 4 1991
MitMibi'-hi Ile.ivy Ind. fi; 1991

Dollar issues convertible at fixed rate of si = 303.0 Yen
.Vjsihi Chemical fii 1990
Killing 1991
MaMUhit.-) Eicrtnc lnri. fit 19911

Hollar issues '-invertible at fixed rate nf 51 "02.7 Yon
Sanyo Electric Ti turn

Dollar fs«>ie.s lomerSWe ai fixed rate of 51 -- mi.a Yen
V:ts'!h;*hi Covpr.ratiOn til Will

Hollar ic«w‘ con'enible at iised of SI - 299.0 Yen
Mann 6*4 llfl)

Mitsui and Cc. «>i
• 19S9

Hollar h'ues con 1
, ertib!? a* fixed rate nr 51 - 39$ Yen

Mii>iii and Co 71 1990
Dollar rsiie. -nniTrMble at fixed T3tfi of SI -- 5SS.9 Yen

Toshiba r.i 1930

rale of U - S2.60

51 19S7

COUNTRY— SINGAPORE
Dollar issues convertible at fixed rale of SI

United Overseas Bank 6}

COUNTRY— SOUTH AFRICA
Dollar is>ue* vonvechbie at nxed rale of RDi = $1,40

Rand Selection fij 1?$H

COUNTRY— HONG KONG
Dollar issues convertible at fixed rate1 of SHK1 = 53,07

Asia Navigation Int. fi4 IPRfJ
Union Bank of Switzerland (Lux.) 5% 19S1 differ^ from other

convertibles in that the bonds are denominated US$1350 and;
each bond i* convertible into 1 Bearer share of S.Fr.500 nominal
value of UBS.

Credit Suisse /Bahamas) 4J 1991 differs from other con- 1

vertibles in that the bond is denominated USSionn and ea'feb
zond is convertible into 1 Bearer Share of SJfr.500 nominal value
of Credit Suisse. i

The following convertible issues have conversion rights

54
.74

19SS
JRS4
19S6

American Brands Inc
Standard Oil Indiana
Bankers Trust New York

NAME OF BOND MATURITY CONVERSION
RIGHTS
EXPIRE

ISS7 Carter Hawley Hale A'ahi Cbemical 6
i

30/9 /UKH) 15/9/1990
jsws Standard Oil of California Dali Nippon Pig.

Deere Overseas
Hitachi

6 J 31/-S/19f?fi 30.'4/XK6
li 1957 Minnesota Mining &

Manufacturing
a
fil

15/C/I9S6
30 /ft/ 1954

15, 3/1977
31,8/1984

7 19S6 Pan-Am World- Airways Mitsubishi El 7 31 ,'3/J 985 2S/2/1985
5 1»SS Inter national Tel & Tel Rand Selection -64 1/3 '135,6 31/1/1968
5i 19SS Takeda Chem fi 31/3/1984 28-2/1984
fil 19S9 Toshiba Elec 3I/3'19Si 2fi.'2/19S4
44 issn „ .. «. Toshiba SJ 30 -9 -1390 I 5/9/1990

The following convertible issue has been called fur redemp-
tion ai 102% on 18th August, 19TG:

Mitsubishi Shojl Kaisha 71 31 -| 0/1990
Called for redemption at J04% on Srtih Sept. 1976.

DENOMINATION OF NON-DOLLAR BONDS
FI. lOJMO
Ffr. 5.000

F/r. 10.000
Ffr. 10.000
Ffr. 10,000
Ffr. 10.D0O

' Ffr. 511.000

Ffr. 10.000
Ffr. 50.000

£100: £500
£500
£100: £500
£MW

Euro-guilders—all denominated
French France—all denominated
with ibe exception of
Aerospatiale
European Coal &- St pel 7% 19S0
European Coal & Steel #}% 1991
Francaise de Petroles—BP
Philips Lamps 10i% I9S0
Rousbel-~Uclaf
SOPAD

STERUNG/DEUTSCHE M-^BKS
Enso Gurrelt i960
ICI 8% 19M
Ireland 7% 1991

: Ireland 7% 18fcS

Met Estates 6j% 19S7
New Zealand 6j% 19S2
New Zealand 7*% 1978
Mobil 5J% 19S0
Rotbmjns Int 61% 1992
Sira Kylna 7j% 19513

The essentialbackground . .

.

A detailed analysis of International Bonds 1963-1976
Some new features:

Charts showing 'Life pattern' and trends in maturity yiefds for •

ail major currency issues.

Forecasts of aggregate sinking-fund flow, redemption and interest
amounts by currency, for the whole life of the market.

Among established features are: , -

1976 international issues of all currencies chronologically listed
showing their essential characteristics.

In depth analysis of new issue activity in 1976 from various viewpoints.

Similar studies of the overall 1976 figures related to the years 1963-1975.

for fartherinformation concerning this publication contact

:

INTER-BOND SERVICES LTD
5fb) Camden Road, London NW1 9LG. Telephoned-267 3823 Telex: 28905 Ref:828

for all Eurobond
market information

X-MJD
£90:

£100:.
£430
£500

£100: £500
£5U0
£11)0:

£.700

ftOO:
£100:
Hflfc

£500

£500
£500
£500

Slater Walker 7*% IRS*
Swedish Laftrn 5;% 1980
Turin 6i% J9S4
US Rubber t»% 19S®

8. YIELD CVLCIXATIONS
All yields are calculated on annual rales, e ry. a 10% bond

^landing at par paying intcrcd once p,a^ will have a current
and maturity yield Of 10%. A 10% bond tvymg -rm i^nnuall.v
wiiuid yield 10^5 ,1

&. Market practicr demand;; :h.i: the rmrent
vicld cn 9 R.iSt»bc rate hnnd* calL'iilKteri a«; i-oupon price.
0 MARKET MAKER l OLEMN

Thu, Ucontc
f

:na: iiwc- than the maximum number fl9) of
market maker' bur prnvideil prices.
10. SECURITIES ACT 1933
* The^e securities ha\c not been reebtered under the Scvuri-
hfs Act of J033 and ntay not be offered or **old directly or
indirectly in the Uniled States, it* territories or liosscre-ions. or
to Rationale or residents thereof

The informirion h rrr.m reports from and other
sources which v.e consider reliable, but adequate means nf
rhprbinc vc^uracy a-(> not available and we ifn mt guarantee
that the information cootauzed faeiein is accurate or complete.

LEAD MANAGERS
1—CreditansinH-Bankvercm
IS—Butler Bank
IS—Credit Suisse (Bahamas) Ltd.
JS—fiutzwiller Kurz Bunge ner Securities
25—Union Bank of Switzerland (U/W)
28—Banklcuim l^-lsrael
32—Banque de Bruxelles S.A.
35—Banque Lamhert S.C.S.
38—Burnham & Co.
43—Kredietbank N.V.
4B—Sucidlv G6n6ralc de Banque S.A.

I
57—Nesbitt. Thomson Ltd.

i 64—Wood Gundy Lid.
: 72—Privatbanker Aklieselskrab
i

77—McLeod, Young Weir & Co.
j 92—Banque Nalion.dc de Pans

j

93—Banque dc Paris ct des Pays-Bas
M—Banque Rothschild

j

96—Banque dc I/Union Eiirnpeennc
;
103—CrCdu Commercial rin France

i

JM—Credit Industrie! et Commercial

J
105—Credit Lyonnais

1 112—Lazard Frfcres & Cie
! ] l“—Soci6 t6 Gdnurnle
122—Western American Bank fEurnpp.)

1
13S—Cumnicntbank/Banco di Roma/Credit

j

Lyonnais
i 143—Deutsche Bank AG
j 150—Wardley Ltd.

1 157—Pkbanken
j
159—Kuwait Int. Inv. Co. S.A.K.

i
162—Arab Financial CnnMiltanis

1

165—Union Bank of Switzerland
1 fSecurinest I.id.

179—Westdeutsrhu l.andesh.mk
i CimTentralc
i 183—.lard ine Fleming Sr Cn.
i iftfi—Banca Cmnmerclale Itnliana
i 1 R9—Banca Narinnale del Lavurn
( 196—Banco di Roma
‘

214—William filyn & Cn.
1 21S—ririon Bnnk Ltd.

I
219— Kuwait lnv. Co S A.K.

!"21—Ranque Europeenne d*» Luxembourg
1 S.A.

222—

Banque G6ndrale du Luserabour? S.A.
223

—

Banque Internationale a Luxembourg
S.A.

224

—

Banque Lambert. Luxembourg S.A.
229—investor!! Bank. Luxembourg S.A.
£30—Kredietbank S.A., Luxembouraeoisc
234—UBS—DB Corp.

235—

BlyLh, Eastman Dillon & Co. Int.
237—Algemene Bank Nederland N.V.
23fcfr—AinNicrdant-Rotterdam Bank N.V.
245—Bank Metis & Hope N.V.
247—Nudcrlandsc Credietbank N.V.
240—Noderlandschc Middenstandshank N.V.
254-t-

P

ierson, Heldring & Pierson
25B—Royal Bank of Scotland
272

—

Standinavish a Enskilda Banken

273—

Svenska Handelshanken
287—Kuwait Foreign TradLnS Contracting

& Investment Co.
292—Bankers Trust International Ltd.
298—Baring Brothers & Ca

315—

Harobrop Bank Ltd.

316—

Hill Samuel & Co. Ltd.
321—Investment Bank of Ireland
323—London Multinational Bank Ltd.

326—

Kleinwon Benson Ltd.

327—

Kuhn Loeb-Int.
328

—

Lazard Brothers & Co. Ltd.
335—Morgan Grenfell * Co. Ltd.
rnfl^-Nattonal Westminster Bank Ltd.
337—Nlkkfi Seciiriti*>s Co. (Europe) Ltd.
343—Ralmhank N.V.
346—Rothschild, N. M. & Son« Ltd.
356—.1. Henry Sehroeder Waca & Co Ltd.

352—

CaisRe dcs Depots Consignations
353

—

Singer & Fncdiander Ltd.

354—

.Sumitomo Pinano* Iniernational
35ft—'Warburg. S. U. A Co. Lid.
381—White Weld & Co. -

375—Bank of America
378—Bear Sterns & Co

Brandt (Wm.) Sons 4 Co,

3Sfl—Kuwait Financial Centre—Dalwa Securities & Co. Ltd.
filler International Tnc.

-39—Dillon Read & Co. Lti

401—

Dominick & Dominick

402—

Citicorp Int. Bank—
"DreTiLel Harriman Ripler
European Banking Company

?!I"”5rst Bo5ton Corp.
412

—

-First Boston (Europe) Lid.'

413—

MerrHi Lynch. Pierce, Fenner &
Smith Inc.

418—Goldman Sachs & Co.
American Express Middle East DerL

4-5—Hayden Stone Inc.
431—interunion—Banque
437—Kidder. Peabody & Co Inc.

j?r“®1 -v
,

lh ‘ Eastman Dillon & Co. Ine.
4-.I—Kuhn Loch & Co.
445—Lazard Freres & Co.
44/—Lehman Brothers
449—Loeb Rhoades Sr Co.
454—Merrill Lynch, Pierce. Fenner &

Smith
456—Morgan & Cie International
458—Morgan Stanley & Cn.
463—Nomura Securities Co.
479

—

.Salomon Brothers

480—

Banque Bruxelles. Lamhert S.A.
485—Smith Barney & Co.
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While Wold St Co- Inc.
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38^—Swiss Bank Corp. (Lux.)

AID—Barclays Roll fe Cn. N.V
63S—Morgan .Grenfell (Asia) Lid.
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99 5/8 5.0* 7.56 7.41 .

2->5vO.- r OC EU 33 105 320 IDS 710 715 725
J.oa 7.7* .. MX. 1969 UAH ns 7-i 930 953 MO

to 3/8 8.88 9.7* 8.71 lOKOft .1978 CC CU 35 t05 S?0 703 719 7IS 725
5.21 4.77 - ./ 18» LI 129 /JS 950 934 9ttO

182 3/4 6.00 siM' 3.00 . io&3B
>

>tMO CC ED 408 103 115 520 205 710 715
- ; - *-M 8.52 ’-ML-WtlX :.'3 743 7iS IM 140 950

. •: ..'.a«'-..'- 93*960 975 •

104 7/ft *.5* 1.39 -9.30
.
MM*! 1978 CC EU 313 103 113 320 UiS 718 713

-

4.04 8.27 BP 7-£B ;297S Lb' 723 733 7A5 930 93U 953

. . .-. MO 973
10J 1/8 J.38 8.12 %9t. mjft'.an CC ED *12 U S 5» 703 713 723 743

’ -.
•

• VV/X'VV LX 7*3 927 930 950 960 9.5 '

105 I/*’' S-ML ' 8.21 bMi- iotsiiiffiMO CC. EU 46 IOS 115 520-703 715 725
.

•'*#- LX 743 745 MO 9*0. 930 9SS

-to in «-96 8.53 8.8J-V I02.0ft[f9H
• - K“- ;» -75

mM 11 .84 b*rS8.78 -r 102100 li
h -A.B8 :».8t . :

.*f^ .38
u ~ . _

’’/Sr*

9»0 9/5
•

CC Ui 454 45 IPS 320 705 710 713
LX 7^.755 715 940 930 953

SW»
CC EU 45A" 35-105 113 320 705 71B
ft* ?15 733-733 743 940 930
* ...“ J3S:960- i ’<

3n.ro !«» nuaaosMun oe etMXZ iK !/4 a.oo 7. jo 8.19
IUO.23 8.373 1/ ,/luai

10.

ro 19*5 c:W!:i ’-.IPAft 9? 4,'% 3.** 6.?4 6.M lOO.'fS

*.1J 97.25 i.tu) 13/9/1980 2.U4 7.44 .
«

20. Id 1*71 LlHEHTi LAFAICP KM B.99 9.75 8.79
; 101.73

14.90 98.50- S. n 25/ J/ 1986 B.P1 S.JS
' ' '•

40.00 1UA CITV OP HABSEILLP L 103 7/8 *,72 i.-Jj 9.B7 ''Wli-'i

18.60 98.00 10.25 19/12/1986 3.16 9.42 ' W •“

33.00 1976* apiPhZlJE Ml DU KHDbE 103 1/4 9.SA C. 7ft -8.73 . w:.45
99.» ' 8.73 20/10/1996 TV I.W

21.00 14/3- COMPAQ! IE LIT DM MOVE 10f* !/B 4.** P.bi 9,11 Ml. 00

24.50 39.73 10.00 1/ 2/1982 ,.2« d.!3 1.23

50.00 1949 CEEOI r FiXCIKS DE FPJ«6r.r 95 3K 2.71 b.J 5.67
lt>J>0 95.50 5.30 15712/197* 9 l.M b.?b !•*“

iro.ro 1976* asia: utiodal wi'i *.?i s.:« ».;3. .

100.00 to. DU 8.M 15/12/1986- 7.’! B.W "20.30

20.00 1A.0 E.S.A.P. ID.’ I.’g 4. EE fi.J9 B.73 • 'J8I-SL-

11.

a 99.30 “.DO 14/ 2.J19S2 2—3 T.“i W !.«•

M.OO 14/3 E.B.A.p. 194 7/8 e.ul 9.1-4 9.39 .'

> W9.SC
If.fD 9.73 19/11/1965 JT..2.-L

30.00 1967 ELCentMTE DC FEAMCf 99 7/1 7.(8 6.5b 6.31 100.50

12.00 93.75 f.W IS/ 2/14/9 l-Jb 6.52 ?' ft.OL,

20.00 inr arcTUiint nr rtABcr. 1013/8 :.oa e.M ;.u
. 99.00 7.:* 1/ 5/1178

20.ro loll Etccnucerc be fmkgi: 1005/8 p.os 8.49 8.(5 i02.ro
18.(10 99.00 B.50 1/ 3/1 Mb. 6.U 8.0 .4- .10

100.00 197b ELECT1 1 CITE DE FCA8CC 1011/A 3.79 B.U 8-96 jtOO.U*

100.00 8.875 15/ 1/1983 S II

100.00 -U7b EUCTUCITECL PLAICE 100 S.'S 9.46 8.99 9.04 .UD.00
100.00 8.90 15/ 9/1986 5 - V

75.00 )9/>* ELF AljdlTAlftE » 8.04 8.42 8.33. 2M.30
100.00 8.23 13/ 4/19&5

AO. DO 1977* OS MICE P 98
.

*.U 8.U0 7,68 ”1-
99.30 7.S0 15/4/198*

TO. 00 1*65 JKAKA19E MS PETROLW 91 7/8 S. 52 7.40 6.53: ,
201.43

11.86 98.3 6.00 15/10/1985 *.94 I.Ub ».' l.Ul

50.00. 1975 FXAXLAISt DU PETROUS 104 1/2 (.79 7.62 8.61
'•••.'

100.00 9.U0 15/1/1962

3.00 1976* C. 1.5. IM 1/2 £.01 8.91 9.U 102.50
25.60 99.73 9.3 15/4/1984 4-96 8.S6 .ft.i*

-20.00 1970 CAZ DR FIABCE 102 3/8 7.96 S.54 S.77 aa.’.CO

10.69 99.30 9-00 IS/ 3/1985 4.(7 8.41 B>.. 1.44

20.00 1*71 LE NIC, EEL. 101 3/8 *. 12 8,74 E.8S jlU.M
18.50 IOO. DO 9.00 15/ 5/1966 5.47 E.62 ft^.w
38.00 ll.'l HICDELID R J/t 10.86 8.33 6.09 JIOT.IN
3il.ro 98.30 ' .-.30 13/ 2/19C8 B.6S 8..T

75.00 197b -. 1(73 1/6 8.9b 8.71 8.96 't^.00
72.50 100.30 9.2S 15/3/1966. 7-72' «. 66 D? ' 2L50

Li 4«.C3 :*. j S.K.C. P. 104 7/3 3.oi 7.77

t ~
LL 9i » ;f ;n'. ;'0 .:* 3-.*3

: iti.ro • 0.15 15/ 3/1981 J.jO

lift ".'1 4jJ 9x5 “*J
•70.0'J 11:5 S.S.P..9. 10- B.57 9. 20

la:: l> IC- ::-j 2:s mo * '3
2s.ro lij.OJ io.ro 1/1 1/1903 J.iN 9. !0

L*’j* ;jJIl :;.c; in: SLKTA 98 J.7I 7.43'

iq;a ;,r l*; :*i j51 I'.U J!3 570 ObO
:.;C ?:.!s J.M lS'iS;i982 3.21 7.73

ll. J L.» 25 DOLLARS-cu«
ii- M jflj SI.a 523 <XD

.

19?; LL 13.03 :*’5 2TPlEUC op cvux: 90 3.23 14.20

205 210 215 520 975

1982 CC DY UI 20
Mf 805

CL AV 44! JO
v: sol

W. SO 93 15
!9?i I2L 301

950
19(1 V? 00 *36 1B5
HJa LX 99D

1W7 S? EL' U7 105 ,

1971 l&tiUC

KP EC 117 105

i9?o c/ ~l ::r n us ins 2:0 tin 210
l»Tb Li. i:> sJO anj 9 J5 9,0 9iJ

“i>y 'no i:.j

i*8j c. tu 9i ,-:-5 ;o5 ;m 213 sj;, 950
19-'o LX Owl *.'i

lb.'.' M v; lii Jui 413 ks 911 973
(1*. --r.

.

i.u ,
J02.ro

. : .
!»»

102 S/S 7.9b 3.54 S.77 XO/.C*

101 5/8 9.12 8.74 8.86 -JQ1.M

92 3/4 10.88 8.35 8.09 ?|0:.iw

44 CU !JS **•
l*U2 : ;

ls?6 r.f EU 93 :t7 ’05 213 215 520 870
I’. l L* 9,0 9J>

19f.i -.? El 455 15 105 1)5 20S 210 413
l ‘?a L?. 395 5 70 745 80> 61U 91S

9M 950 9<J0 *75
I*?* cc rv it: iii) ?03 410 115 520 bus
!9Ji ATLi 911 *;5

CC LII 02 105 MS J10 215 520 WO
LA 974

IM! <’. LC 94 105 705 210 215 529 870
1972 lx 9Ui 9 73

198.’ Q ST 445 JO 15 60 70 *0 205
£35 3-'C 947 931 MO ».'3

196- CC IT Ui Jo J5 SO 70 *0 jnS
ftv tii ma 9.7 Ml 94P 9TS

1934 LC 165 2v* 2!5 JM 403 (45 ?j3
L> ?:u V33 950 95 3 960 ?M
.T EU 3i: 9*7
VJ

.s* t»; w 10 10; :os 210 jib b:o
>,6 A-LR DJ5 9.'i

Nf El' «J 165 Hi 2*S rii 41 -. 3M
L>. w: 5.3 733 80S i?6 no

9*0 947 955 9»0 953
1*40 3? EC 11? *» 104 115 JUS 4:il 4.-S

I«: LX J4U 305 425 S.'O IX 935
MU 975

I MO CC EL' 92 !u3 203 410 215 540 <-60

1971 LX 975

!V9 ST Ui Si 105 JU5 210 215 9»0 975
1*7* LX

i*M VP C 94 55 105 US 205 210 2J5
117, LX2A 405 *75 540 735 935 9-M

**0 9bi 973
! 9.11 BP 741-'» •**
1*73 LX

99.50 10.25. 18/ 7 *1980

vs »4iJiP5--crjrjcn

73.LC :%» 3ASP CCEB2H L!W 106 3/* 3.67 2.98 5.62 100.00
•io.S-a 6.M 1/12/19AO

13.20 1969 3L5P WTHUffi XX 97 3.£7 6,9c 6.19 100.00

1 r-j.tr b.-jo l/]2/:«80

73.30 ;«b« aim nrrra cv 142 r* *.:* 5.43 s.«7 ioc.00
9’.ro t.ro :;u/i9E!

75.90 '.9,9 a.llLP Fa SH 97 4.59 6.77 6.19 100.00
“l.M, b.Ul I-’ll/Jiel

2'. <50 1*73 niTSPufTSLlUOaCTTr o:x 96 3/4 10.X* 8.76 8.04 102.00
.-4.75 IcO.X /. 75 1/ 2719(8 b.il 6.L6 BP i.25

cc.ro iwn ciekiks vstlpj; rs w us (.*0
99.43 3.50 1/ 6.;9.'3

CC.00 1939 SEES VSJTEBS US U4 *6 5/8 2.17 7.22 5.69
99.25 5.50 It. 6/1979

20.00 !470 s:ui3<4 uuurs PL" 135 S.'S 8.B7 8.M 8.52 101.00
24. Ou ICiL-.Ob 9.00 1 a;: 1965 *.93 7.4* 2.00

US DOLLARS-CSEECX

jr. oo 1772 rustic ran casraxAnoiE 96 ;/s 7.7i s.*i 8.56 ioi.no

16.0C 99.50 8.25 15/14/191* 3.21 9.15 BP 1.(0

FI DOLLAU-UHC BU

SO. DO 1974 UOKGnUU: UUOi W 98 11.50 B.OL 7.91 160.50

-S.75 100. uO 7.75 1/10/19(8 7.79 8.10 DP 2.50

50.00 1973 KiKCKCSG LAND Of 88 1/8 11.50 9. *8 8.79 100.54

48.75 iDO-LO 7.73 I/U/1VU 7.79 10.01 DP 2.50

OS OOLL*X54!KMRY

5C.OO :*"4 Till Lor.M BAKE DF BUNUBV 99 1/4 10.39 9.(3 C.S6 102.00
:ro.w e.su i.'iimw

:9:i xAiunjc- EibK ur BtncAiy 99 1/b 4.25 8.99 a.e ioj.oo

2i.ro 95.ro SmiC Ml.
1 6/J901 2.25 9.17 5.«

IS (XiLLA-'S-ICtL’.-E

1977 PC LU U3 210 305 306 SrO 97S
FT

1977 SO ED 145 210 305 506 307 870 979
rr

1979 K LB 1*3 210 305 306 870 975
LX

1379 PS EO 1*3 210 303 306 307 870 978>

U
1991 PC ED 339 105 303 520 965 975
1977 LS

VC ED 1*3 210 305 306 973
LX

PC EE 1(3 210 SOS 306 975
LX

1980 PC CD 1(3 105 305 975
1974 Li

1980 CC IS 41t 105 915 927 915
1974 Llf

1990 VP ED :03 960 97S
J97t LS

mo K ED 16J 915 960 975
19/b LX

1981 VP CU 436 913 953 960 975
Lb-

1977 HP CO 316 SIS 955 960 975
1877 Ui

1F.10 IMP ICELANDIC ALTn'l-Ty- (D 97 3/8 5.30 7.28 6.91 JOI.SO 1«77 8C ED 485 105 520 805 975
U.oO V).iu b. 75 1/10/19 jj j.DD 7.66 I. BO 1971 IX

15.0U i«»7 8EPUBLIC OF ICTUS* S5 3/4 9.0* 8.65 8.36 101.00 1 980 SP ED All 105 530 927 955 975
13.30 99.30 8.00 1/J.19B7 6.62.8.87 HP .SO 1975 LX

1U.C0 1971 EE PUBLIC OP '.CEUW
B-o 99.00 8.75 15/ 1/1M6

100 1/2 8.71 8. »6 8.11 101.00 1981 OT EC 411 103 520 927 955 975 .

5.04 B.iJ BP .10 1972 LX

^7nr7"UN N

f A^ McLeed, Young, Weir& fh 937 mclje
= Arlingtoa Streets

.

I# ' p^92V

Specialists in

US andCanadian dollarEurobonds

ofCanadian issuers

McLEOD,
YOUNG,
WEIR&
<V r "'Vy, *

l NN MlTfn

Underwriters and Distributors ofInvestment Securities since!921

1 5Arlington Street London SW1A 1RD Telephone: 01-493 0921 Telex: 268708/9
Offices in Paris, NewYork and across Canada

. UI
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borrower/
COUPON MAJURTpr

PRICE
II
1

1“
gs
is.
=S.

9q

MARKETMAKERS

20.00 197* OHAcAO TOKO BDLDZBG
26.00 99.75 10.23 15/ll/Iftt

30.00 1977* BIZ*CHI SHPttUmmC
30.00 99.23 7.7S 13/ 2/1984

105 1/8 A.63 8.82 9.75 100.50
3.00 8.2* TO 2.00

97 S/8 6.B8 8.21 7»9* 101.00
6.48 8.2* • 6.00

' 30.00 1976 Uffl 6 wnac OETT 1UK
30.00 99.00 9.23 3/ 2/1985

00 MLlilmnjBt

1969 AIK USSOSi TEOEiST*
97.23 8.25 15/11/1981

1971 sKKBLic op mum
97.50 8.25 15/ 2/1989 1

1970 mcHuc or iBCAin
99.00 9. DO 1/ 3/1985 !

DS MLLARS-ISRAEL

2D.cn
14.00

25.00
19.39

25.00
B.TO

MO i/4 3.83 9.13 9.23
4.45 9.18

8.23

25.00 1967 CHAtL HO DEW BACK
£.25 96.00 7. DO 2S/1J/19S2 6

ns Jnujuts-Eaur

.

1970 M.w w>7fi
97.00 7.75 15/ 4/19G3 S

1963 inrosnume
99.00 5.50 15/ 7/1973

1965 CASBA PER JL VEZZCGIOBW
97.50 6.00 1/ 371985 8

1968 CASS& K» XL KEZOGtCIRK)
98.25 6.75 1/20/1583 S

1989 CAS5A PER XL HEZ20GIOKB0
97.50 6.75 1/ 7/19E* S

1

so.oa 1963 an or hh-ae
3.73 98.75 S.50 1/ 7/1978 S

10.00 i97i cnr or mis
7.50 100.00 9.00 1/ 5/1991

50-00 1989
32.50 95.00

50.00

20.CO
31. GQ

15.00
4.44

20.00
5.50

25.00
13.75

25.00
15.63

7.50

25.50

20.00
10.40

20.00
11.60

25.00
16.00

25.00
16.93

20.00
12.00

30.00
17.25

50.00
16.87

50.00
48.00

1970 BEL
96.00 7.50

1966 Z.I.E.
93.75 6.00

1966 X.B.X.
97.00 6.50

1987 8.8.1.
97.50 6.50

IC67 Z.8.X.
9S-00 6.50

1968 Z.S.Z.
99.00 G.75

19GB S.X.X.
98.00 6.7S

1969 Z.B.Z.
97.50 7.00

1972 E.H.Z.
98.25 7.00

1/ 1/1990 S

1/2/1985 S

It 2/2331 g

1/9/1581 S

1/2/1982 S

1/6/1987 S

1/21/1988 8

1/ 6/1988 S

1/111/1981 S

15/ 1/1588

100 4.63 8.33
3.56 5.23

«U6 11.88 9.3
6.73 9.44

no in 7.92 9.11
5.02 9.07

.54 1/4 S.66 8.46
3.21 9.31

89 3/4 3.04 9.B4
3. 87 U.40

93 5ft l.ft 9.21
.31 11.50

a 7.12 8.2*
*.:» 9.63

89 6.50 9.23
3.64 10.74

a 1/4 7.3 9.19
3.89 10-78

99 tn 1.3 6.00
.3 6.27

98 i/e 14.08 9M
7.08 9.37

M in 12.76 9.71
6.76 10.83

90 7.92 9.53
4.27 10.74

90 3/B 3.64 6.59
2.22 6.92

96 5/8 4.42 7.54
2.56 8.15

90 3/4 4.64 7.71
2.73 8.43

09 in 10.17 8.19

8.

M

9.

X6

101.50 1980 SP H7 117 105 915 980 975
3.00 1979 LX

102.00 1979 SC EO 321 105 520 930 960 565 975
1.50 1970 ULX

101.00 1981 IP EO 359 105 930 960 965 975
1.5Q 1973 1*

103.00 1980 BP 20 359 105 930 960 945 973
.9tf 1971 IM

20.00
12.00

25.00

1969 BOB* HOUR
96.50 7.90 U/l/l?81

1973 BBBA1BR*
99.00 9-25 1/ 5/1980

3.19
2.48

7.98
B.U

7.7Z 101.00

1U 3/4. SftB 7.82 8.92
ST 1.50

I 102.50 1977 0& Hit 359 105 $75
BP 1.33 1972 LB

6.61 8.86

98 3/8 11.55 7.08
5.63 7.22

9B 3/8 11.17 7.08
5.67 7.23

56 7ft *•» 7.99
2.23 8.79

10.79 * 9.42 8.33
8.23

8.81

5.75

6.93

7.73

7.75

5.60

9.17

8.96

8.51

6.19

6184

6.90

7.39

6.56

6.98

7.36

102. 00

1.40

100. ZS
2.13

84
9.93

M.OO 1)71 muons BELLO STUD 95 S/8
20.00 100.00 8.75 1/ 2/1986

25.00 1970 rasenx nx 94 3/4
13.80 97.00 7.7S 1/ 1/1985 S

30.00 1969 US.I. 99 1/8
Ifi.OO 98.00 7.23. 1/12/1981 s

13.74 1964 UL.X. sr 97 7/8
-8.25 100.00 5-75 30/ 6/197$ s

10.00 1959 wnrifWT $3 I/O
2.55 100.00 S.50 15/ 6/1979 8

15.00 1967 ipmnxmL 93 1/2
8.55 58-50 6.75 1(10/1982 E

25.00 1176* 0MTB7TI TEZUUXXOBAL 96 3/8
99.50 8.75 15/11/1981

J5.00 u7o OUTOII XBTEBK&naiUL 100 1/4
10.13 99.50 9.50 15/11/1985

30.00 1970 S.7.T.E. 94 1/4

4.0B 9.54

2.79 7.75

lauoQ
1.G8

102-25
1.88

100.00

- 1-81

102.50
.50

103.00
2.50

201.75
3.50

100.50
1.20

ULOO
1.20

ZDl.ffl

1.50

Z0I.2S
.42

10US0
.50

101. 50
.75

102.00
1.67

101.50
1.00

10L.QO
OP 1.25

103.00
1.60

7.4S 101.50
BP 1.00

5.96

9.15

8.35

1.21 12.11
5.99

7.19

2.75

100.00
.85

101.00
1.41

4.63 9.40

30.20 97.00 7.7S 1/5/1965 S 4.15 9.68
8.39

15.00
7.20

1965 SCI Str.UBT SERIES) XH 73 7/8 3.75 16.67
99.50 6.50 31/12/1980 S 2.2S 22.97

0.99

PF 5.00

I 103.00
1.13

102.50
3.30

102.00
1.80

5.00 IMS EG! UT.(25D SERIES) TO 73 3/4 3.75 1&T73 9.01 102.00
£.40 99. SO 6.50 31/12/1960

OS D0UAZS-J4KAICA

S 2.25 23.07 .60

7.50 IM6 GOmMZBT OX JAMAICA 66 3.76 12.09 8.00 100.50
2.40 98.(0 6.75 1/ 1/1HS1 S 2.00 16.48 .30

10.00
7.50

1972
99.00

Gotaum ox iaiiavi**

8.2s yi2/u;9

DS DOLLAIS-JAPAS

si in 2.67
1.67

9.S
$.83

8.46 100.00
2.30

20.00 1575
08.50

Kim rarv-riL

10.25 15/ 2/1330
106 1/4 2.88 7.72 9.65

ZF 2.00

50.00 1976* SUE TO XD3I0
99.50 8.50 15/ 6/1981

103 1/4 4.21 7.53 8.a 100.50

35.00 1VS
100.00

BISXOFTOBO
9.25 15/ 6/1980

105 m 3.21 7.38 8.80 100.50

10.00 1976
100.00

canm cuss co ltd
9.50 15/ 3/1981

104 V* 3:96 8.19 9.U

25.00
22.15

1973
58.30

CtSACAO IDETD HOLDISC
8.625 1/12/19E3

100 11.67
8.B4

fl.il

1.62
8.63 101.50

DP .35

1977 PC £0 186 405 409 415 420 42S
1371 LX

1977 K EO 33f 105 405 425
1969 ISLE

OS nr 3S9 *05 409 .415 425
1956 ULX
1977 GC EH 189 «5 409 415 *25
1971 uan.

1977 CC nr 189 405 409 415 425
1972 LKHL

1977 St IT 399 405 <25 975
1969 St

1981 CC EO 359 105 *05 409 415 *20 425
1972 Ut

1962 XXr 88. 186 403 609 *20 425

1971 Ltsn.

1978 CC EH 186 40S 409 415 *» 42S
1971 KUO.

1978 TO ZD SOO 405 409 415-425
1966 STLXHL-

1977 BP EO 189 403 409 415 425
1967 XTLXHL

1P7B BP ED 186 405 409 415 425
1967 BYLXHL

1977 TO EO 36Z 405 409 415 425
19*7 LMWT
1977 BP CO US 405 409 425 4ZS
1969 LXHUfT

1977 BP EO 189 405 409 415 425
1968 UECIL

1977 9P £» 189 405 409 415 <20 *25
1970 U70B?

1911 B? EO 116 405 *09 415 *20 425
1974 uocm
1981 CC SO 485 105 4C6 409 415 420 425
1972 LX

1978 EG EO 196 405 409 415 425
1970 UOGJEX

1977 BP BO 188 405 409 415 425
-1970 tilKLLX

EO 316 405 *09 425
1975 ER-7F

1977 HP XT 105 405 423 975
196* oq

1977 rs ED 186 105 405 A09 *15 425
1970 A81X

PC EO 186 IQS 230 405 *C9 *15 425
1976 IX 520 96C

1978 EG ED IS6 103 405 409 415 420 425
1971 LX

1977 PG EO 196 *03 409 415 425
1971 L25L

1977 PC EO 359 405 413 425
1967 LE.X

1977 PG EH 559 405 425
1967UU

1971 BP EO 327 915 930 975
1976 LX

DC ED 395 103 913 920 930 960 975
1976 LX

1979 BP EO 359 *4*

LXSC

1978 BP EO 219 105 20S 230 520 87D 913
LX 93d 960 975

16 EO 46 105 913
0q

1981 PC EO 359 105 305 913 935 950 960
1974 LI 965 975

20.00 197S* OBOZniBL BUXnliMB
99.75 8.» 1/ 7/mi

102 4.23 7.91 8.33 100.50

35.00 1975 THTO5IB14L BUhllM
100.00 9.9 13/12/1930

W3 7/8 3.71 7.98 6.SO 100.50

35.00 1975 DBZSmUlL BAXX^UFTO
33-60 100.00 9-25 IV 4/1932

104 5.0*
4.42

8.2*

8.U
8.89 100.50

ftp 1.40

35.00 1976 1SH1EACATTHi-BAETHI
100.00 9.00 U 3/1981

J03 1/2 3.92 7.92 8.70 100.00

33.00 1176* C HOT
ico. 00 3.75 i/a/isn

IM ' 4.34 7.89 8.90 100.50

20.00
6.09

1964 JAPAB DEmoitSST BASE
98.00 5.75 15/10/197$ S

93 5/4 2.54
1.73

6.39
6.63

5.91 100.00
.74

27.50
2.75

1962 dAZAI BEULTOSn X4BX
96.00 6.00 IV 5/1917 f

99 SJ8 -12
.12

9.26
9.30

6.U
2.73

22.50
4.39

1)63 JAPAI DEVELDPIKaiZ HAST
96.50 6.00 1/ 2/1978 6

99 1/2 .8*
.79

C.72
6.80

6.12
.04

20-00
6.18

IMS JAFAS DETCLOPHEFt SABS
97.75 6.30 15/11/1980 5

99 1/8 3.63
2.38

6.U
7»B3

6.66 100.75
.75

100.00 1976 japjs DMEunrar uxx
99.00 8.23 15/ 7/1981 I

102 5/8 4.29 7.66 8.20

50.00 2975 JAPAB DEttLOnSBT UK
99.23 8.50 lit 3/1980 8

103 2.96 7.46 8.8Z

27.50
7.50

1983 CsnW TO JAPAX
97.73 5.30 1/ 5/1980 S

98 1/2 3.08
1.66

6.13
6.58

5.66 100.00
1.02

15.00 1976* BRD OVERSEAS (naACUQ T 108 3/4 4.46
100.00 9.00 15/ 9/1981

8.21 8.76

15.00 1977* EBHAGAI CffiO I
99.75 7.75 15/ 1/1982

> 98 3/6 4.79 B.16 7.88

30.00 1976* LOBS TEEM CUBIT M«f
100.00 8.75 1/ 5/1981

103 4.00 7.86 8.50 100m

25.00 2975 LOBG TOTS CREDIT UK
99.50 9.00 15/ 6A9«0

10J 1/4 3.21 7.80 8.73 ZOO.DO

20.00 1975 KAEDBEVt CORF
99. ZS 9.73 .1/ 3/1982

105 1/8 4.92 8.43 9.2? 100.50
EF 2.00

10.00 1976* aaazHsa*. electric kax
100.00 9.25 15/ 4/1981

103 1/2 4.04 8.1H 8.94

20.00 1974 KXI5BBI8HX HEAVY UD
99.00 9.00 13/ 4/1901

104 1/8 4.04 7.77 8.64 100.50

J2.00 1974 HUSO)CHI RAIDS \
98.30 9.00 1/ 4/L9B9

101 3/8 12.00 8.81 8.68 101*50

25.00 1976 HITSOT HTBYEC A SSUftSC 105 3/3 3.11
100.00 9.25 23/ 2/U81

7.00 8.78

30.00 1)76* ansa esc a an?
99.50 8.73 1/ 9/1983

101 7/8 6.42 8.34 &59 101.50

25.00 1)75 Mnsal O.E.K. uses
93.25 1.30- 13/ 9/1980

104 3.48 B.10 9.13

25.00
25.00

1977* Musa pmOCXBdCAL Do
100.00 8.00 1/ 4/1984

98 7/8 7.00
5.56

8.22
8.27

8.09 101.D0
6.00

20.00 1975 WTT-Ciir SBiraonj'UMSC
99.00 9.2S 15/ 7/1980 •

103 3/4 3.29 7.89 8.92 101.00

15.00 1976* RILHJMLS CO t 102 7/8 4.34
100.00 9.125 1/ 8/1981

8.29 8.87

15.00
9.75

1969 mm ELECTRIC
98.00 7.30 13/ 5/1981 S

S3 1/2 4.12
2.76

7.79
7.83

7.61 102.00
.38

25.00 1976* DTPPCS 20005*5 UU
100.00 8.00 13/11/1981

100 1/Z 4.63 7.85 7.96 -loam

20.00 19)6 HIPPOS PtDflSAR UK
100.00 . 9.29 1/2/1981

103 1/2 3.8* 8.14 1.94 101.00

15.00 1975 EIFKS PS3XBAB
97.00 10.25 15/ 1/1980

105 5/8 2.79 7.90. 9.70
11 1.50

15.00 1979 B1PP0H iUSO
99.25 9.25 15/ 8/1980

103 7/1 3.38 7.81 8.90

20.00
4.45

1)63 jTPPCS TEL/1EL •

96.75 3.75 13/ 7/1978 S
96 3/4 1.29

1.05
6.88
7.13

5.91 100.00
.75

22.50
8.59

1165 BZPPOS TEL/IEL
97.25 5.73 15/ 4/1980 S

97 3/4 3.04
2. 02

6.69
7.09

9.97 100.00
.04

18.30
2.91

1962 BIPKS TEL/TEL
9b. 00 6.00 15/ 9/1977 S

99 5/8 .*6
.*6

6.96
6.96

9.11
2.91

100.CO 1)77 B1FPW TSL t TEL*
100.00 7.6ft 1/ 3/1SBZ S

10f> 1/4 4.92 7.70
*
7.75

100.00 1976 Elr?u* TEL 6 TEL
91.30 7.6/5 1/ 5/1981 S

101 1/8 4.08 7.49 7-94

50.00 19)7 HIFFMT TEL 6 tEL
99.73 8.129 1/ 3/(987 9

JDO 1/4 9.91 8.25 1.27 1M.00

50.00 1975 U1PP0S sroa.
1U0.00 9.50 15/ 9/1940

105 3.46 7.77 9. 05 loa.so

a.00 1975 STURT* STEEL
99.25 9-25 1/ 8/1980

103 3/1 3.34 7.90 8.92

30.00 19)6 BUSao-I-d*! CO
100.00 ).a If 2/198

1

103 5/0 3.8* 8.10 8-93

20.00 11)6* BIX Bit LDI
99.73 8.75 15/ 7/1981

102 1/8 4.29 8.12 8.57

"1 5.00 19)6* OKI F.LSCTHIC ESD05T9T tfo 5/8
' 4.63 8.06 8.3)

1978 PC EO 359 35 IBS 305 913 920 930

1975 LX 835 960 965 975

1981 K ED 359 I<15 210 425 510 913 920

1982 LX 927 930 915 930 955 960

965 970 973

1978 3C IT 418 IDS SOS 870 960 975

19*9 LX

K KB 518 103 913 BO 980 523

1976 LX

1979 BF EO 396 35 105 913 930 933 940

LXSI 9*7 960

1979 BP EO 436 105 205 230 303 520 913
XX 52D 927 930 935 950 MO

975
1*79 !G ED-456 35 105 203 305 520 80S

1976 LX 913 920 927 930 940 930
960 975

1960 BG EO 412 IDS 913 $20 927 930 950
LX 960 975

1979 K» 93 20 39 IIS SOS 330 305
LX 520 913 930 933 940 947

930 960 975
1977 CC ED 411 10 103 975
1966 IT

1977 CC ET 411 105 529 973
1563 BT

1978 CC BT 411 103 80S 973
196* Et

1977 cc EX 411 U 1U 80S 975
1967 «

(C EX 4X1 20 33 60 70 90 605
IX 927 931 940 975

GS BO 411 20 35 60 70 90 927-
BT 831 940 573

1977 GQ IT 411 10 105 80S 973
1964 BZ

K ED 396 913 -

BO

S6 B7 359 Z3Q 915 930 980 962 975
BQ

1979 BP 80 4ll 33 105 205 230 305 320
LX 913 920 927 930 935 940

950 960 979
1579-BP BE 412 33 105 285 215 230 305

LX 520 733 913 920 927 930
340 950 9*0 975

1980 W El 336 103 870 913 920 930 960
1976 LX 962 975

kG BO 334 230 913
LX

197* EC 28 456 105 870 913 930 960 975
LX

1982 K EO 337 105 960 97S

aasEE ui43im (ettwr 99 in *.74 *-»
8.23 15/12/1983 5J1-B-28

8.26

3.60

25.00

20.00 1976* £8084 BSaniC
100.00 9.00 15/ 3/1981

12.00 1964 soanno (MK4L CO BIO
96.00 6.73 1/12/1979 B

1973 5moan CBBDC4L CO
99.W 9.25 IS/ 4/1960

20.00 1977* SSHtJUB) BUTT IBD
49.23 7.75 15/ 1/1986

15.00 Mt) SSCtlCMO HE&Yt TBS
. 100.00 - 9-SO X/UA9B0

22.50 1964 TEE 8EER07QLZ8 OF 1OTT0

.
6.45 J6.S0- 5.73 15/ 4/1979 8

2o.oD 19*5 ssB mnnoLu op xom
9.40 9S.25 6.00 15/ 6/1980 3

25.00 ~ 2975 TOUT BUSUD P
1M.00 9.75 .1/12/1380

15.00 ‘1977* nnt> unn
100.06 .

7.75 1/ 9/1982

30.00 1977* M3 HHVXA KAX5SA

99.23 7.75 1/ 4/1982

20.00 1976 2010 HZKA EAlfiHA

106.60 9.25 1/ 4/1981

$5.00 1977* Y.S. USE (MlHUtt
25.00 99.00 7.75 15/3/1983

15.00 1975 IX USE (CUMAE)
*9.50 9. SO 15/12/1980

os mllars-sjru.

25.00 197*0 70884 ten BABE
99.75 9.» 13/12/1981

25.00 1977* 50XE4 nevx 148X
99.SO 9.30 Zj 3/1982

BB DOLUSE-UXBMBOaaB

10.00
4-00

1967 *080
99.50 6.50 tf 6/1979

20.00 1972 ixl tttaaonc
20.00 100.00 7.50 ' 15/10/1982

15.00 1976 S.F.B. WZBBMaiO
100.00 9.00 U 1/1978

30.00 1976 8.7.E. T/ftTlfMOXC
1M.00 9.00 15/ 2/1983

B8 BOLLAXS-HESOO

102 3/8 4.12 8.» 8.79

1 99 1/4 107 7.18 6.92

1.42 7.45
"

104 3/4 3.04 7.44 8.83

99 7n 8.79 7.77 7.»

104 5/8 3.67 7.97 9.OB

98 5/8 2.04 6.91 5.92
1.21 7.08

si m 3.21 6.48 6.16
1.98 6.72

104 3/4 3.67 8.17 $.31

90 3ft 4.92 C.1& 7.08

$7 3/8 5.00 8.35 7.94.

103 3/4 4.00 -8.U 8.92

97 3/8 3.4C 8.32 7.96
5.60 8.36

103 3/4 3.71 8.26 9.16

97 7/8 4.71 10. OG 9.71

9fl in 4.92 $.» 9.68

99 1/2. 2.17 6.7* 6.33
1.04 7.01-

» 3/8 5.54 7.63 7.55
3.54 7.69 ]

101 5/3 .76 6.63 8.86

103 7/8 5.88 8.14 8.64

5.00

.60

1.07

00.00
1.10

TO 2.50

5.00

. 51

to ES 396 105 205 UO 613 913 420 •

i960 LX $27 930 940 950 955 960.*' -

$62 975 { '

1980 EC BO 4U 105 230 913 920 927 938’ -

LX 950 960 962 973

1977 BG Etf MS 109 803 973 -

LM7BXLX -

BG Ed
LX

1982 BG tB
LX

EC Eff

LX

3977 CC EO
1969 BX

1977 GC BX
1966 BX

BC BS
LX

K EO
LX

BC EO
LX
MO SO

1977 BX -

19BtKXU
1981 LX -

1978 EG BO
1976 LX.

517-185 329 5lJ $20 930 m '

975

339 33 10) 203 230 615 320
9(3 920 927 930 935 948
930 960 962 963 913

159 103 913 960 962 975

327 105 320 975 - -

32/ IBS M
359 965

359 35 105 425 913 930 938'
.

915 950 933 960 962 965
973

609 9U 940 950 955 460

337 105 913 920 927 930 935 ,

960 962 975

m 10S 210 230 *26 913 921
950 960 950 955 960 961
935

518 105.913 930 962

P‘.

CC EO 501 35 230 940
1X5Z

CC ZS 179 35 230 940 970
LH

1.50 1973 USX
81.50 1978 HP EO 375 105 205 520 979

TO 4.00 1978 LX

HP. BO 237 105 205 529 975
LX

S“

BP EO 489 105 205 520 930 935 968'
LX 975

BC BO 463
• LX

i960 BC BE 140
LX

1C ED 287U
1981 BC EO 463
1)81 LX

1978 K EC 219U
K EO
uq

1)77 BC EO 411
1970 LX

19!) BP ZB *56
LX

1979 BP ED 219
LB

BP EO 346
1976 LX

EC 10 326
LX

1977 CC EX 399
1)63 ET

1)77 CC BX 3)9
1966 IT

1977 CG VX 996
1964 IT

BP*T 596
tn

SC IT 596
IT

UBS BP BX 596
BX

1978 BC EG 456
LX

BC EO 2)8
• LX

105 SIS 520 913 920 910
960 962 975

35 105 230 90S 320 913
920 930 435 940 9*7 950
960 962 975

105 913 920 960 $62 975

105 215 435 913 540 947
930 960 963

105 230 913 920 930 930
960 975

105 860 913

10S 915 975

35 (05 425 520 $13 970
9)0 9)3 940 9» 360 S7S

US 230 913 920 930 9M
960

103 913 920 930 960 97S

103 913 920 930 950 960
975

105 805 920 *75

10 103 803 920 979

103 920 *75

60 90 931 940

20 35 60 90 80S 920
927 931 940 975

60 90 J3L *40

35 105 230 303 S20 735
9(3 920 930 933 940 950
960 962 975
105 205 230 913 920 930
»0 960 975

20.00 1)72 C.F.E. -itaaco 87 1/2 9.88 10.05 9.1* 102.00 1980 B? a 103 105 115 520 915 9ft

16.70 97.30 8.00 1/ 2/1)87 5.39 Li- 21 1.65 1976 IX

20.00 1967 ucftXKii. uuacanui 135 9.42 .66 5.44 101.3d 2978 SC 80 353 105 405 602 606 SU iff
U.40 96.75 . 7.2) 1/ 9/1)82 8 3.04 .90 1971 UTLX

30.00 1976* OLC10UL ranxesu 103 3/4 4.25 8.88 9.64 9-0( 517 35 titS 520 915 935 9(0 i

100.00 10.00 .1/ 7/1911 LB 960 975

20.00 1972 PEXBOUEDS MSOCA1DS 93 5/8 10.43 9.47 9.08 102.00 1SS2 SP ST 315 105 915 97S

17.75 100.00 . 8.JO 1/ 9/1987 6.37 9.8
a-

OP .75 197* LB

20.00 1975 FZXXOUOS BXE7CARDS 103 3/8 5.04 S.H 9.73 101.00 1979 HP to 235 35 IDS 915 930 938 940
20.00 38.00 - >0.25 15/ 4/1)82 4.14 8.65 6.00 1900 LX 9b0 973

12.00 1968 nuraioc uMtmco ea 99 3ft 1.00 0.31 7.93 SP St 327 105 9 13 975

3.52 97.25 7.73 It 4/1)78 S .30 0. 72 1.76 1969 LX

35.08 1964 TOZXED XZXTCAV STATES 96 5/8 2.39 7.84 6-57 WO. 25 1977 BP EE 327 105 915 9S
8.34 98.23 6.25 1/11/1979 S l.*8 8.93 1.26 1966 XT

25.00 IMA OXrlXD KEXECAB STATES 97 3ft 2.00 8.10 6.79 100.25 1977 to* ET «1X 125 915 973

4.53 97.66 6.S0 1/ 4/1*79 8 1.02 9.48 .09 1963 mt

27.50 1965 oxnzn hexxcai statss 94 3.39 o.cs 7.03 loo.SO 1977 BP ST 411 105 915 975
‘

8.39 98.73 6.90 1/11/190D S 1.97 10.19 1.00 1967 3Y

29.00 1963 GBETEB HEXECAH STATIS 98 5/8 1.29 8-03 6.96 100.00 1977 IIP ST 327 105 915 97S
3.00 9/.70 6.75 13/ 7/1978 s .79 0.76 1.00 196* Si

15.00 19)6 BHIYEB KX1U8 STATES 95 1/2 6.2S 8.31 7.33 100.00 1977 BP 5T 327 105-915 97S 1

506 96.30 6.875 1/7/19B1 s 2.26 9.32 .37 1967 SY

23.00 1967 KITES HEXICAB SXATES 94 7ft 5.04 8.43 7.51 , 102.00 1977 BP IT 327 105-915 $75

10.20 99.00 7.00 15/ 4/1)82 s 2.S5 9.52 .92 1969 ET
'

10.00- 1966 OCBXD HEXEAB STATES 97 7/8 4.63 7.96 3.54 100.00 1977 XP ST 411 105 91) 97S
3.00 96.SO 7.25 15/11/1ML s 2.37 8.43 .» 1967 St

40.00 1972 taaXXB HEXICAB 8TAXE8 94 3ft 9.96 9.60 9.21 102.00 1)02 ST EE 327 105 915 973.

37.60 100.00 8.S0 15/ 3/1987 s 6.67 ' 9.90 1.2V 1976 BY

30.00 1973 razzia HEXICAB.STATES 88 1/2 14.71 10.54 10.13 102.50 1980 » EO 346 103 915 960 973 _

100.00 8.75
.

15/12/1991 s PP 1.25 1973 LS •

50.00 1976 BBtlED HEXICAB STATES L 102 3ft 13.92 9.40 9.(9 IDT. 50 1986 BP ST 411 35 70 90 915 927 941
100.00 9.30 . 1/ 3/1991 s a 2.50 1977 SY 97*

‘ - •

75.00 1975 mrrrED hozcib-sutes L 104 1/8 12.03 9.66 9.83 102.73 1903 5F XT 454 35 70 9fi 80S 913 917
75.00 100.00 10.00 13/2/19)0 S 8.38 9.49 7.30 1981 ST .. 940 975

BG ED 298 103 520 913 920 *30 935
LX 930.-960 962 975

K EO 326
LX

105 520 911 920 930 90S
950 *60 962 975

a.;s IVU/-B1I
BC EO 326
U

105 210 *25 520 913 920
910 «U5 *60 96.‘ *75

05 D0LLABS-«IHEIL4M>S

50.00 1976* BOTCH STATE KIBES
50.00 100.00 8-75 1/ 8/196B

40.00 1975 DUTCH 6IAIZ HOTS
100.00 9.25 15/ 9/1)80

30.00 1)76* E4Z SEDEB TDCOEP
30.00 99.00

.
8.00 ft/ b/1914

30.00: 1)76* KAI XEDEX fll CMP
30.00 99.00 8.00 15/ 6/i968

.29-00 1976. FAJ3SCEB BOLDIBC 5.7.
23.00 roD.ofc 9.00 til 3>W82

102 1/4 11.34 8.42 8.36 101.00 1902 HE ED 238 **•
.

5.24 8.38 DP 3.73 1K1 LX

105 1/2 3.46 T.36 8.F7 P U 238 35 105 115 205 305 5ft

LX <02 606 735 005 SlO S»
.

7. ft

• 935 950 940 *7S
UU UO 3/8 11.21 6.65 PC TO 338 600 .606 9ft 973

8.71 6.41 5.00 1913 AH

TO 9a 7/8 U.21 8.13 8.09. IG ZD 38 600 602 606 950
8.71 8.18 3.00 1583 AH

. 107 1/4 4.83 8.16 8.72
• 10.00

V SP ZD 238 35,105 IIS 320.602 606
*.48 fell 1981 TO

*
‘ 73* 910.-930:933 .930 9U

’‘CL

e
s

s n
2 b'

33
2 5?

27-..

“- 2;
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COUPON MATURITY PHICE MARKETMAKERS
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tn c
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BORROWER/
COUPON MATURITY

PRICE

30.00 1967 PHILIPS :urr rn: U» 3/4 2.2S 6.12 6. 45 101.00 i))7 PC E7 3-6 10S 520 803 973
16.30 90.00 6.30 30/ 6/1979 2.25 5.SS J.» 1972 AHULX

20.00 1967 ROTTDUMH-BHrC? PIPELHE 98 7/8 3.A0 6.97 6.83 192.50 1977 TA Ell 3A6 105 520 601 973
6.03 93.00 6. 75 21/ 3/1332 3-90 7.19 1.90 1973 LX

CS POLL*RS-JJEW CSUA59

25.90 1962 COTT- OP SOT SEAUU » 7ft
' .08 6.02 5.33 1*77 SP ST 437 105 52t) 922 975

J. 73 97.50 3.25 1/ 5. 1977 E .08 6.91 3.75 1)64 SY

5". 00 1965 GOVT. OF EEC ZEALAND 96 8.25 6.4S 6.08 101.75 1977 SP SC 437 10 203 922 MS 975
10.01 97.50 5.75 1/ J 1*1916 S 4.26 6.96 1.1V 19c«. mu
15.00 J9fii GOVT. OFV CIAUSD 96 5/8 8-98 7.14 6.04 101*75 1974 SP ST 437 105 922 973
7.53 96.00 6.50 15/ 3/1986 s *.» ' l« ib -83 19b9 AYLB

20.00 £967 GOVT, or SOT CEALAU 100 1.21 6.S6 6.36 101.WJ 1977 U? « 437 ios 922 975
5.60 97.75 6.75 15/ 7/1979 s 1.33 6.83 1.80 I9i9 STL'J

100.00 1974* GOVT. CT SEW 2EAUS3 101 1/2 9.67 8.61 B.U 10;. 09 19JI SP EC 488
100.25 - £.25 1/12/1)36 FT 9.23 197b LX

50. 00 1976* can. cf SOT CCLUta 103 5ft 6.21 7.73 8.29 BP EC 488 35 (C5 CM its ;:n ecs
100. CO 8.30 13/ 6/1983 LX 81

J

935*40 M7 9*0 5:5

60.00 1975 cove, or SOT EEMjUO -104 3/8 3.30 7.46 8.62 BP ZB *88 33 IDS 115 205 30) 520
99.50 9.00 15/ 8/1980 LX 735 005 V30 9J) 940 947

9)0 95) 9WJ 970 9’S
50.00 1975 GOVT. OF EZH zr.'l Ltn 1C5 3/4 4.63 7.70 8.75 IF ED 486 35 103 30 S:i 805 870

91.30 9.25 is/:i/.‘981 LX 93) 94*» 947 95! MO »«
40.00 1975 COW. TO EOT ZEUABD 104 3ft- 5.33 8.13 8.84 100.00 1950 V? ED 4S8 35 105 115 70S 335 329
28.00 P3.30 9.25 IS/ 3/1982 4.60 0.CJ DP 2.00 1576 IX 80) 870 930 U3 940 947

$50 953 9« 973
50.00 117M TOJSHORZ scene cd ICO 5ft 3.71 8.14 8.20 101.03 196Z CC ED *02 tos 115 230 305 425 520

100.00 3.23 13/12/1983 LX 73) 910 9U SJ) 940 *47

II
c o
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-.2 2
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S
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BORROWER/
COUPON MAJURfTY

PRICE
57"

si

S3

if!

Is |1
15

5

iu a«3 -

ix o

Ow —
55

50.00 1976 Ktcpirc 104 •9.00 8.39 8.19 101. ft

50.00 91.SO > 9. ft It 4/1986 6.41 0.43 DP 2.00

ro.oo H67 StWoS HT9T0-EXEBRISK 9J 3.54 7.22 7.07 102.50
10.10 fLN 6.8JS l 3/10/1982 S 3.09 7.37 1.65

59.00 1 977*.GOUX BTDI0 5i 3.*i U.92 1.6) 101.00
so. co 99.30 0.50 1/ 3/1992 11.26 8.68 TO 2.00

60.00 1971* 7*0X5

e

vraxfl 103 1/2 14.46 1.36 8.70 102.00
99^0 9.00 15/ 9/1991 PP 2. SO

30.00 I«$6 SexSR KYOTO ns 7/0 0.84 8.52 8.97 102.00
SO. CO 100.30 9.50 1/ 2/1986 7.20 0.38 DP 2.00

40.00 1*75 BCE jK BTDEO 107 1/4 8.17 8.47 9.09 102.00
40.00 100.00 9.75 1/ 6/1985 ft.54 8.27 TO 2.00

6. 3d 1967 SdRTUTSSi PATES MTL1S 90 7ft 5.42 7.12 6.94 102.50
2.47 96. GO 6.75 1/9/1942 s 2.85 7.32 .42

15.00 196: soiut-riLaAL 93 7.61 7.07 6.28 101.00
8.03 w.:s 3.75 10/11/1964 3 4.11 7.92 1.00

29.0S ms ROUttL-JDLPAL 93 7ft B.57 7.33 6.77 201.50
9.30 98.50 b.ft 26/10/(985 S 4.57 8.02 1.00

25.00 1)65 SUUUUtVA 93 5/8 7.PI 6.91 6.24 101.00
15.88 91.75 5.7) £0/ V190S 5 4.60 7.S5 1.6:

12.00 1970 SIRA-muA :o6 1/4 7.88 8.07 8.65 102.30
•6.60 99.10 9.P0 15/ 2/1935 S 4.*9 7.47 .80

20.00 1*64 TT5SCTALDDC 92 3/4 6.90 7.35 0.47 101.SO
3.7> 99.50 6.00 25/ 3/1904 4.22 8.11 .61

1MI T* CU *12 35 105 U3 205 2M 305
1)76 & 520 715 735 80S 927 935

)fcH 9*7 )S0 »S5 960 975
1977 OP ED 313 105 920 710 735 740 805'

1)71 U£X 950 935 960 975

S9S2 VP EB 315 *64

1)82 LH

1981 SP EO MS *•*

1976 LX

1981 BP ED 315
1980 IX

1980 BP ED 3IS 35 10J 205
1979 LX 715 735 BOS

HI 950 95)
1177 CC EO SIS 105 520 710

1968 UOJC 960.973

105 320 710

955 960 975

2M 303 320
B70 935 9*0
960 5*5
7)5 7*0 935

-.1)6) ERIIS6BCS
99.23 6.00 1/11/1980

97 5/0 3. 59
2.09

6.7)
7-»

6.1) 100.2)
* 1.50

1)67 ERnoancs
99.75 * 6.75 19/ 2/1982

•97 7/8 4.96
2-56

7.:;
7.38

6.90 I00.SO
DP 1.3)

1977- 66SELTE
99.50 8.50 15/ 2/1984

97 5/8 6.80
5.18

0.97
9.10

8.71 101.50
3.00

1965 COTAWSKEB
9).00 6.00 1/12/1980-

97 3/4 3.67
2.17

8.70
7.16

6.14 ' 190.23
1.50

1966 GOTAmcni
98.00 6.75 1/ 9/1978

• 99 1/2 1.4Z
1.22

7.0*
7.17

1.70 100.00
*. .70

1976* COIAWJUXS
100.50 B. DO 15/ 1/1902

>01 3ft 4.79 7ft3 7.89_

r
S3

6 S 'o—
E, 5

S»=! =1

MARKETMAKERS

ZZ PSLLASS.niLVriHES

OS NUAB5-GCXVUX
950 953 962 970 975

20.00 1975 4XDAL OG STOOTAL lo: 1/2 3.59 7.90 9.C3 BP EO 163 35 las 3:0 713 735 930
100.00 9.53 ;/;i/i?so LX 915 9)0 9!) JM )»3

15.00 1971 30E2T7AAR9 100 3/8 Mi 6.68 8.72 201.00 19S0 HP ED 362 IDS 570 710 715 ?3S 740

20. CO 130.00 S.7) 1/ 2/1936 5.24 8.66 1.00 1973 LX 870 9)5 950 5)5 560 975

10.00 1964 cm op vseoi 93 3/8 7.54 6.64 5.8) 101.00 1977 BP ED 315 103 )3> 710 72) 740 9)0
6.31 99.00 5.50 1 S/10/1 984 4.JJ 7.34 .65 D.-O -H.X 5)5 960 973

ls.tn LIT! cm qt sacra VM LO.OO S.TO 8.GQ 101 .VJ 1VJJ TV ED 351 105 531 7LQ • '-5.735 710
11.09 98.CO 8.00 1/4/1987 5.00 3. 00 1.00 1973 LX 9J5 3S0 9)5 960 973

10.00 :«3 cm OF CSLO 99 in 1.21 6.10 3.37 1GC.2J 1977 PP ST 327 10) 520 710 7JS 7*0 950
1.90 97.75 5. 75 15/ 6/1978 s .73 6.56 .90 1968 St 955 960 975

15.00 1934 CITY 07 OSLO 93 3ft 7.46 6.6S 5.93 100.615 19»7 HP K 327 !d 105 320 710 72) 743
7.): 96.01 S.SO IV 9/1904 s 3.9E 7.47 • 94 19b9 ST 5)0 9)5 MO 975

15.00 .195* OTT OF OSLO 99 1.82 6.42 5.C9 BP ED 359 (0) 52D 710 735 740 933
2.05 99.00 3.75 15/ 2/1979 s 1.41 6.61 1.25 1969 LKLX 933 9*0 975

15.OT 1955 CITY OF OSLO $S 1ft 3.17 6.8L 6.23 1DL.9) 1911 FP SY 327 105 510 710 7« 953 115
a.:) 95.75 5.73 It 6/1985 s 4.19 7.54 .95 2970 BY MO 973

Jr.™ 1957 cm OF OSLO 100
'

.:i 6.S1 6.8S 1977 Wt Kt 3X1 105 sic ;:o 735 953 955
4.U 90-25 6.35 15/ 7/1977 G •2) b.41 . 4.20 ma by Ml 9T3

js.ro 1971 cm or cslo 102 3/4 8. 92 r.ei £.03 10i.ro 19'5 HP XE 317 IOS 379 71C 73S 7AC 533
12.ZO s5.:o S. ft !/ 3/1986 3.24 7.60 re? 2.3 1375 LX 9(0 575

20.00 1970 cm or asio 103 3/4 8.P8 8.M 8.67 1C 7. 50 III* KT CU 441 !05 7.0 73S e.'C 935 563
15.80 lod.ro 9. CO U S/19B5 4.62 8.01 TO l.» 1972 !5T 973

An.00 1976 cm PF CSLO 102 3/8 L0.K E.6) 8.79 1 c1 .ro 1M2 BP 23 327 Mb
40.00 100.59 9.03 1/ 3/1955 7.21 s.:s EF 2.73 1978 LI

2i.ro 19*3 BXCXB OF BPEBAY 93 1ft 1.03 6.0) 5.36 ico.ro 19/7 HP SY *04 IM 3:0 710 725 7*3 953
5.75 90.25 3.25 It 5/1970 S .58 6.6) U£S I»l6 « MS 960 57S
20.00 1962 ESREl OF mrJAT 100 - .34 5.S5 5.58 1971 SP BT 454 10s 570 710 72) 958 935
1.10 96. sa 5.H If C/1977 S .34 5.55 UIO. 1966 57LX 960 972

55.00 !M« Bserra cr hkvay « Xft 7.12 6.53 5.04 10t.ro 1977 SP n ’!) IQ 1C) 520 710 732 7-AI
3B37 -9.25 5.50 13/ 5/1964 3.90 7.1) 1.83 1973 LHLX 95D 9)3 960 )75

30.00 1«5 EOTCnni TO S»W.‘“ 94 3ft 8.03 6.47 5-90’ -01.50 1977 K CL’IS 10 IOS 920 Flo TU 740
20.78 «-w 5.M It 4/1955 s 4i3b 7.07 1.53 1971 LSLX 950 955 9M 975

150.00 1977 EE5GHH OF KJWAY W91/2 484 7.84 7.S3 1? IT 44! 10 35 60 79 M Kt
iot.ro 7.375 1/ 2/1952 s SY 927 Ml 9*0 97)

45.00 1976* nsensr cr stt.-at v ioz 4.59 7.47 7-67 CC ZD 315 305 922 947
1 o0.ro r.73 :;i:us3i. CQ

100.00 1976 usrzsf. c? KPUAT 102 1/2 3.96 7.6S 8.21 SP ST 413 29 33 60 TO 92 CD
100.00 6.1S 15/ 3/1981 5 trr «£7 Wl $40 $75

IN.M iir< csroai cr S.T.7.Y 102 1/2 4.29 7.09 S.2I H? HT 413 20 35 U 70 90 885
ICC. 00 £.2) Hi* 7/1181 s IT UO 521 931 5:0 >a

100.CO 197S KSC3H TO WPVA7 104 3ft 3.55 7.16 8. !* • ST rv 315 HI
ICO. ft 0.53 15/ i/iWl Lit

ZOO.00 1075 KS27n» TO &1T/AT 194 2ft 3.63 7.52 (.» TOED 413 2D 35 <0 70 5G res
100.ro 8 . 1! ::;ii.'i?30 s ST 917 9)1 943 li)

ioo.ro 1975 KECK** TO pJL’AY 1G4 1/2 3.» 7.44 8.67 HP IX *13 *D 35 W 70 $0 335
99.75 8.875 15/ 771980 5 3Y 527 921 94G 975

50.00 1975 ZB5M1 CF S0P2AT 106 3.42 6.94 £.49 IP ED 143 35 109 115 :c5 ;:o its
iw.ro 9.CC 1/ It1953 LX 805 070 9JC US 9>0 933

955 9*0 9W
7.N 19S4 ruKLAiar orrusissurr 92 Jft 6.SS 7.30 6.3 101 .ro 1978 « W.HO 10) 323 7iO 739 975 $63
3.27 w.co S.7S 15/ 3/J95S 3.97 8. U .47 1970 AXLX 975

8. CO 1505 ESATTLim OTPLUSSmrr $2 3ft 8.67 7.41 6.76 101.00 1977 SC ED 230 185 520 71D 735 955 560
4.B3 97.

»

6.25 ! .'12 .'1905 4.*8 8.14 .33 1971 LEAS 973

ii.M 1J47 T3JTTTJ.3E7 CnTJ’OflEaTT 97 Ift 5.17 7.27 6.80 131.0-1 1977 SC BY 361 105 370 710 725 74C 955
13.25 76-75 6. l« :/ o;:m2 s 2.85 7.74 .a 1M7 BTU 960 972

10.03 1364 'S5SKT RjartXAL3TOB 94 1/2 6.19 6.73 6.28 ICO. <71 1978 CC ED 313 IOS 520 713 735 743 920
5.43 79.S3 s.75 iv 1/IJS4 4.02 7.33 -66 1969 LKLX 9SS W1 37S

so.m 1972 E!231i ESSTO.WIK SB -2ft 9.84 7.70 7.63 sci.ro 39M C5 EC Ki 33 10) 215 30) 172 713
1E.10 99-3 7.33 1/ 2/1987 7.17 7.76 ZF .so 1313 IX 713 7=5 740 9*0 9» 9S5

a 163 9-3
20.00 1972 SCR5CT EC&XXUS5K W 7/8 13.71 8.13 7.91 101.75 17» CC ZD 454 31 id-. :i2 303 220 733
IS.40 93.C3 :.u 9.t* C.2B. LC .JJi U73 LX 71S TJ5 7*0 Bid 5.1 »9
6Q.ro 197** ESRja, i=H9BJirAtr » i/S 14.71 £.55 8.54 102. ft HO CG EE 179

9!)
AM

56« 373

6-J.C1U 97.XJ 8. ?o iv::.'U9i 5-21 £.» S.Od IMS LX

IS.00 1)6) URSLIG OF nUUPPIBXS 98 3/4 2.79 7. 12 6.89 100.25
3.60 9S.50 6.30 13/ 1/1980 3 1.S4 7.51 .60

CS tOUAAS-rOHTTSAL

1S.00 JM* xrmeue or ptottgal , 89 5/8 7.17 7.80 t.SZ 100.DO
6.00 97.30 3.73 1/ 6/1)84 B 3.67 9.28 1.00

2u.ea 1 765 szrcAitc or ioticcal 89 5/B 7.84 7.67 (.52 101.00
JO.67 57.50 s.75 It 2/1)05 £ 4.34 8.85 1.13

15.ro TM7 Wfnuc or POLYCCAL 99 1/2 .» 8.07 7.03
i.ea 97.50 6.07) 2/»0 '7977 S .ft 8.07 1.18

US KLLAS:;-FMGAJORE

=1.00 1972 GOVTSSCSI Of SUCSAFOU 99 2/6 10.59 7.13 7.00 102.00
ic.trO 1:10.00 7.13 1/11/1)81 3.99 7.tt 1-40

2).ra 1976* EEPra. setFLUID 101 1ft 6.38 8.72 6.87 iai.ro

99.63 9.00 15/ 8/1)83 PH 1.00

li.OO (175 JEWEL --.8IEYAR9 102 5ft 9.3 1.84 9.26 101.00

U.CG 130.00 9.50 1/ 7/1932 3.75 0.65 3.00

ir.ro 1974* OB SOUBD B IOO 1/S 6.43 0.4) 8.48

17.00 91.50 p.sa i5;:i/!«83 4.73 0.42 1.30

:c-ro 1«TJ GUCAIORE DEW EASE 9) 5ft 4.79 8.30 8.S3 lot. ft

£.*0 1(111.00 8. SO 15/ 1/1932 3.58 0.62 .80

DC tnLLASX*YOrTK ATXtCA

ss.ro n» AscuwaaicAS 0*? 90 9.31 10.(9 5.W 102.30

48. 3d 97.00 7.50 1/ 3/1907 7.0a 11.12 l.SO

77.50 IMP DC DECS C9S sees 90 1/8 S. 17 8.74 7.15 101.00
76.70 99. 50 6.50 1/ 6/1962 3.1* 10.02 .3a

23.00 1967 E2CW 708 3ft .2! 5.16 1j\0
1.50 97.30 7.00 IV 6/1977 s .21 5.16 1.S0

iv.ro D/I ESCCH 80 1/4 9.(7 10. A7 9.61 107. Ofl

D.SO 98.00 9.58 2/12/1 986 3.32 11.37 l.M

is. on 1)7* zum 87 3ft 11.92 11.17 10.36 161.30

13.50 58.53 $•23 1/ 3/1789 7.S8 11.01 W .30

25.ro 1175 E5CM :oi 1ft 3.22 9.55 9.09
100.00 10.00 50/ 6/1980

3C.C0 IW3 E5CIX L 1D1 1/4 6.24 9.91 10.12 IBD. TO
36.00 99.50 10.25 1s.no/1w1 2.04 9.91 DP 4.30

25.03 1975 1SCOE n ift 3-*j to.u io.ro
90.50 10.00- 5/ 9/1990

*

1*77 m CO 313
1)70 LHLX

7*77 n EO 313
1971 VOX
1978 SC BO 313
1971 1AX
"l)7) SC n XI
1971 LZ

1976 FK EO 3S0
1970 LXLX

IMS XT

735 740 950

733 740 950

7)3 740 950-

105 733 955 9*0 975

733 740 950

105 520 710

953 9*0 973

20) 320 710
953 960 975

25.00
6.73

20.00
20.00

13.00
6.00

9.00
3.43

40.00

29.09
1/10/1983

30.00 iw«* cotavians
30.00 (00.00 8.25 1 5/ 1/1985

15.00 1967 GBAXGS
9.90 97.X 6.73

15.00 1971 GRAHCCS
12.00 IDO. DO H. 50

30.00 1)75
100.00

1977 GC XT 273 103 V0 7W 735 9)0 »S.
1971 BX '• SSO 973

1970 GC 3T 273 105 328 710 735 950 KU
1969 K 960 973

19*1 SP E8 315 10) Z10 230 305 320 7».
1980 LX 713 735 7*5.910 9X 9)5 .

956 J33 960.9ft- 975
1977 GC BY 272 IDS 320.710 735 *50 «*-.

If71 ST 7 960 975
_ _ • .1

1967 XT- 960 975-

1976* GOIAVESttS
99.00 8.25

6-M 8.0) 1.17 10I.M

7.7*
5.79

9.75

16/10/1981

15/ 2/1989

13/L2/19I0

r 101

UB 1/4

91 3/1 20.53
S 3.55

98 3/A 11.89
6.X

103* 1/2 3.71 8.38 9.42 101.00
FT 30.00

105 320 710
953 JbO 973

20.00 1975 102 Jft i.rifl 9.J1 9.52 102.90
18.75 98.00 ,9.75 1/ S/19R5 3.68- 9.21 TO 1-7)

15.00
3.00

IKS
99.35

0X3306
8.00 1/ 9/1980

98 3ft 3.42
X.9Z

4.33
6-93

8.10 loe.OT
1.25

50.00 1176* BOCBIHS
50.00 100.00 8.00 1 5/11/1WJ

99 7ft 6.W
4.83

8.01
8.01

fl.01 * 101.20
10.00

20.00
20.M

1966 UL DICSCOB
97.25. 6.X IV 3/1986

94 1/2 8.96
4.96

21.

W
11.03

49.50
22.K
15.30

nr:
9P.W

!5!i
«'. Id

Sd.no

EIKiELlC tST r.DCTB AFRiCA

ber3l:c or sgcts
p.w 1/

BXRBiXC OF Sli-.TB :.r. ;r*

9.75 iv :;:asi

77 3/4 10.71 11.S* 9.91 J0L08
*.CS 17.22 2.00

30 1/4 9.8* 11.4* 9.97 lc:.00
6.2) 12.77 l.OU

97 1/8 3.88 10.63 10. ui

1979 XP BO 2W 103 320 920 973
1970 LHLX

1978 BP ET 399 105 520 920
1971 Wt

1977 BP TO 93 105 520 920 973
1970 LX

19)0 HF ED 396 $13 930 975
19)6 S(KL

1980 BP EO 396 215 230 911 913 9X 933
1977 LX 947 960

1979 « EA 396 913 93d
1)79 51

PC AS 639 913 9)0 960
197* 51BR

lira CC EO 296 913 930 973
1976 SUL

1979 BP EO 346 105 915 93S ISO 960 975
1977 LH

1977 BP ED 106 103 930 960 975
1973 LBLXTF

2)77 CC EO 103 105 320 375
I960 UWFT

19)9 CC EG 103 103 320 913 933 973
197* LX

1W* GC EO 6*8 105 320 913 933 960 973
1973 LX

‘ CC ED 230 103 113 320 915 933 960
LX 975

1981 CC ED 437 105 115 520 913 935 960
1379 LX 973

CC ZD 130 IDS 115 520 960 975
LX

1980 HP ID 93 10) 915 933 960 975
197) LZ

1990 rp n? 93 105 915 935 950 *75
U.*5 LX

s? EO m 105 115 915 931 960 975
!9<7 LX

35.00 1)76* L-H. aleases

100. DO 1.50 15/ 9/1913

50.00 1977* L.K. WICSSO*
30.00 100.50 0.50 15/ 4/1)89

30.00 1970 L.H. IP ICSSOB
33.70 99.50 9.25 1/12/1983

35.00 i»74* i.n. urcssca
35.00 100.00 9.25 13/ 9/199L

35.00 1976* MO OCX DOK5JO
100.00 9.00 15/10/1986

35.00 1176 BO OCX DMSJO
100.00 9.30 15/ 2/19B3

30.00 1977* SAM-6CAX1A
99.23 8.50 13/ 3/1989

11.00 1471 SAHOTK
13.30 91.90 9. CO

30.00 1776* 5UDVIK
30.00 100.50 9.50

30.00 1)72 SCAMArr
28.00 IBB.25 7.90

193 U2 6.46 7.77 $.21

1/ 8/1986

19/ 4/lflM

19/12/1990

30.00
29.00

1973 SQUMATT
91.75 8.625 15/10/1988

200 3/8 12. C*

9.0*

)B6 1/8 8.67
5.25

J02 3/4 14.46

xi.*:

100 3/8 9.54

103 in x.aa

98 1/4 11.96

102 7/8 9.3*
6. VC

103 3/8 9.0*
6.24

96 1/8 13.71
).I)

101 1/3 11.54
8.73

CC SD SI *0*- • .. \ .

1
.
,l» • . . : •

‘ ’

I9M 07-80 313 105-320 74) 9ID 9?) 531

LB 935 9*7 930 S55 MOW
8.20 8.23 101.00 ]»: CC ED ZII M
8. IX 6.W1 1)81 1H

B.I3 7.32 102. SO 19)7 B? W 359 103 710 733 MO 933 1*0
8.9* .90 1910 LZLH 96)97)

0.72 8.61 104.00 1)81 SP EO .3)9 105 710 7» 735 530 753
8.63 1.00 1)73 U) 960 965 973

1«?8 SP ZD 339 ***
1980 Lfl

I960 SP EO 359
1976 11

W77 CO BT X72 10) 570 710 733 930 9)3

1)69 ST .96 0 975

1WP GC ED 315
lf?9 «

l.i* 7.1a 10:. no 1978 SP EO 359 10 1 03 520 710 733 W
8.01 1.20 1989 ULX 955 9W 963 973

101.00 i 960 Hr EO 27) «n
IX

1181 BP ED 3)9 203 "13 303 405 423 110
1910 IS WO 9*7 950 953 960 965

9)0 .

1 MO sj* EC 272 35 105 7)5 870 9)5 l»
19)1 L5ZE

9.00 101.50 1984 HP IB 273 *»*
1977 L.H

I9B1 SP ED U5 105 2 JO *25 170 713 755
19)6 LX 7*S )JS 960 930 955 960

970 973
.

«

8.79 9.21 401. SO 19*0 BP ED 485 105 230 520 715 731 7*3

1977 LX 930 935 950 955 960 9)3

Bi*5
B.14

B- 22

7.78

8.W
I.U

101.50
DP 2.00

ICO. 25
2.25

PP 1.75

8.97 101.50
rr i. 73

9.21 tOt. 50
PP 1.03

B.65 lbt.50
P7

3. 73

B.»
8.9*
4. 18

7.97
a.11

a.*o
8.37

40.00 1976* SUBXKAVtSU EASX2LD&
40.00 100.00 9.00 1/12/1991

=5.00 197* SUXOKAVtStt E55m.HA

102 3/0 1*.67
9.‘*2

8.70
8.61

186 1/4 4.67 S.55

1983 SP ED 272 *•*

1977 U
132.CC 1901 SP ED 313 105 305 520 710 713 «

3

-•’5 1972 U 7AS 93) 9)0 MS 9611 973

102.00 1981 SP^ED 273 «•
1.50 19)7 U

1IW.373 1M3 « IC 272 35 135 303 570 710 719» 1.00 1973 LX - 725 935 MO 950 955 9M»
S7i - -

B.10 100.37) M74 FG EO 272 JS 109 SOS 320 710 713
DP .50 1973 LZ 734 933 940 950 935 960

973
102.00 1982 VP ED 456 ^
;» 1977 LX

8.9*

9.19

7.80

8.79

9.63

po MtLCBs-sriar

w?:* saiKis
S7-"5 8.50

S3 1/2 11.96 8.57 B.34
J.M 8.58

Ut.U
2.C3

15!: TA a 317 «*
1569U

20.00 1967 A7TOP15T4S as 7/0 IP. 75 $.71 £.15 l$3.u 7978 OS XD IM 105 405 425 915 97S .

ii.ro 91.50 7.00 1/ 7/29E7 i.bt 10.38 .13 1)7) ww.wt

,70,00 i«: 1.5.!. ISTAil) K 1/2 10.30 0.79 9.04 10I.M 1)H DP EC 361 105 912 973
is.oc zoo.ro 6.00 1/1C/1987 6.M 10.31 » l.M ms ic

15.00 2)73 rciaa & 3ft 20.76 9.15 B.J7 101.50 im: n 230 IDS 213 915 975
y.M 91.30 7.73 4/ :/uea 6.96 9.9J l.CO 1979 IX

ls.ro 19:1 PETBCSra 94 5ft 9.71 9.TS «.98 Ku.ro 1100 IS EO US LU 2IS 91S 973
12.03 93.10 :» 3T/I2/1936 6.2i 7.6) .to 1)72 LX

52.03 tors* rarr 97 7/8 6.67 9.H 9. *5 zo:.oa IMO CC ED 403 IDS 230 915 935 960 970
99.00 9.15 i/::/:$u ST 4.W 1970 LX 973

E3 BCLLUS^WtBES

:5.ro 19*5 AEEA 97 7ft 3.21 6.06 6.22 las.ft (9)7 ET ED 315 105 530 J10 735 950 953
6..TJ 9/. DO 4-00 15/ 6/1)83 S 1.78 7.0 Lii 196) LSLX • *0 973

23.(0 1WY -XXEA 59 5ft 8.92 8.56 8.53 lot.ro 197) FT CU 272 10) VO 7ft 711 735 870
SH.U3 £.50 1/ 5/2ScS 5.76 (.» J.M 111* KM 93) lid »)) 960 973

ZicO 1110 Atlas erica 104 1/2 8.34 8.70 9.09 I0o.ro JMd tf ZB 272 JOS Jp 9S0 9)2 $80 973
i*.:-9 99.75 9. ft 8/i*cs 5. IS 8.31 DP 1.00 1971 LX
52.53 1977 cm or men:::* isran 14.88 I.U 9.$*' 107.05 1M7 HP ft 457 :0 35 60 90 927 931
jo.ro 00 8.875 lit ZJ1393 a- 10^1 9.U TO 5.00 unn MO 975

ro-00 100. dq 10.ro i/is/ust 3.67 8 . Li 8.11

30.00
30.00

197 7* SEP
UW.ft 8.00 15/ 1/1987

9» V* 9.79
7.43

8.11-

8.14
0.05 101.00

TO .13

10.00
30. oa

1976* S99U SRKSACARHA
99.50 9.90 13/12/1966

SOI Sft 9.71
7.31

9.2)

9.U
9.3S iDi.ro

3.00

20.00
».WJ.

1976* SFAlSUnXXHAS IAK
99^50 8.75 1/ 9/19U

101 i/a 6.42
4.42

LU
8.31

8.62 id:. 00
4.00

40.00 1977* SUISrraETAC
U0.ro 7.73 1/ 2/1 9

V

.99 7ft 4.84 1.71 7.76.

30.00 197) SUTEFTOETAC
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11.23 98.80 - 9.25 .

19/10/1942 - 5.14

50.00 1972 MTInUL 4 C8IHDL4P9 lttl ' 92 5/4 10.61

27.M 100.50 7.73 15/11/1*8/ 7.32

50.00 - 1974* H4SICBAL COAL 804HD Ul 3/8 4.29
*9.30 .- 8.625 13/ 7/1981

30.ro 1973 H4T1QKAL 0*1. ttUW 98 11.54
ill. CO 99.00 . 8.625 15/10/1*48 7.49

50.00 !*/«• KATJUNAL KUWnSTU 8XE 102 5/1 x.3
30.00 UK). 00 9.D0 1/ 7/1986 0.21

23.00 1971 PLVSCT 97 1/8 9.21
23.00 93.00 - «. 50 IS/ 6/ 1*1*6 4.71

10.00 1 971 ». 8^7. mOSMTIOHAL 911/2 10.92
19.a *99.00 8,00 1/ 3/1968 7.91

:*.U0 1971 14HX UKG4KlS4ft(lH 48 1/2 9.19

SJ.lb 100.00 I.Ti' 1/11/1946 5.25

49.00 1969 KLO TlVfO-ZSW. - W 93 J.M
38.25 99.50 6.75 1/ 3/1984 (.22

4*5.00 7 949 a:0 7C1F0-2UC ' B> 92 7.1«

38.23 99.W B.75 1/5/1*84 .4.22

20.00 1973 SLOtra nTATO 89 7/8 10.84
20.00 99.50 a.uu 1/ 2/1981 . 6.84

12.UO 197T SL00C8 ESTATES B 7/8 8.88

11.25 98.50 8.75- IS/ 2/19*6 5.81

75.00 19764 SORB OF SCOTTASB ELZST 100 5/8 (.67
99.00 6.25 1/12/1941

25.00 1973 CEE3SUE CCBPOlUTMIf 100 3/6 2.00
100.00 8. DO 1/ 4/19 T9

19.00 1975 jdhh a art BtnaiAiB 6ft 1/2 10.79

15.00 100.00 • 8.00 13/ 1/1988 6.29

18.00 1910 T8DGI WKSE5 30CP W 98 S.G4

15.00 100.00 - 7.73 13/ (/19*i J.-4

18.HO 1970 tlCST BOUSES CMCP » 91 1/8 8.Ox
33.00 100.00 ?.» '13/ 4/1985 3.(4

25.00 L971 URE0 WatHlW T40ST 85 7/8 11.67

24.00 96.50 8.73 . 1/12/1988 8.1J

2D. 00 J97t VEtLOME FOCSBATIOH *4 1/2 10.17

20.00 M.OO 8.23 1/ 6/1*87 - 5.67

25.00 1*72 VUL24H3 4 0.-01 BABE 95 7/8 10.17

25.00 1M.30
.

A- Li 1/ 6/1987 6.32

OS BOUAXS-IIHITED STATES .

25.00 1967 AHAX BOLOIBC5 . 98 1/8 5.17
14.00 99.00 . 6.25 " 1/ 1/1182 2.81

20.00 1971 4XAX 1ST CAP (SE* A.) 102 9.00

13.92 98.00 8.75 Z/ 4/1986
.

5.16

12.00 1971 AH4X 111 CAP Ml 9.00

9.55 97.00 t.75 1/ 4/1*84 5.14

40 .00 1972 AKQUBA HESS ZIT CAP W. B 1/2 10.23

34.D0 99.00 6.73 1/7/1*87 3.40

40.00 1912 AHEX4D4 HESS UfT CAP B 91 1/2 10.23

Si.ao 99.00 6.75 1/ 7/1*87 5.(0

25.00 196* AmiCAH guns O/S 1D3 1/2 4.63
16.00 98.50 8.00 15/11/1981 - 3.96

23.00 1974 4XEUCM «K« ' 71 1/4 11.7*

24.00 97.00 . 9.00 15/ 1/1*89 8.36

23.00 19*7 4K0C0 UR P0 - *9 S/8 S.n
12-00. *8.50 4.75 4/ 1/1983 3.26

25.00 1965 AMOCO OH BLOCS - K 8.50
i3.2* 99.50 5.75- 1/10/1983 S 4.51

15.00 1948 laato'lHT n» lOO 7/6 3.00

'8i» M.OO 7.25 1/ 4/1980* • 1.39

f. 52 8.63 ' 100.50 1961 re fX (08 105 116 205 2» 535 425

8,(7 ,-lO.OU 191B LS I/O 412 927 91J 923 9,7

9-7 950 955 S'lt- 9?u 973

1.78 I.OT - 302.00 !*;b BP EQ 261 103 930 9tO 956 960

8.59

8.82 SJ| " 101.50 IMi? vp EC 341 103 910 911 929 335 ?T0

9.14 . tjf 1.20 2973 LB gif 910 973

1.21 0.31 CC EC 239 3' 205 305 UO 910 9T0
LB 92) XU 9(7 9)0 95) -jtQ

. 965 970 6 75

8.10 4,10 KB-ft) 1920 CC EC 359 iW 91) 970 925 930 965

S.M OF I'M “-’3 LH 9J»C 9M 975

8.57 8,77 Ml.

0

« im: SP eu 3:7 y. |95 .V) 230 305 x;i>

8,0 - XT 7. UO 1130 LX 910 HQ 915 9.3 9-7 i)J
935 <r,C 979 915

1.9* LR '-tOJ.OO : 9 ro la ZZh IW OJO »L5 95u 915 960

9.28 .
af 2.30 19.-/ U. ISS

9.77 8.74. 101- f»1 1981 PC *U )•• US 910 6J0 915 950 955

9.38 in. •«0 nr* LS s«q

8.98 8.88 102.00 !?-» kp n.* 325 ICS 910 910 915 3:0 935

9.0* r OP t.ZS l«/x LM 96?

l.G* 7.M •• 102. 50 l^T K. It 366 960 975

8.81 •'.: 2" 7i 1972 LS4K

t.iM 2.34 107.50 1677 rc Lt 5(6 805 9JO 95S 960 9U 973

9.22 “ 75 “72 L5AR

9.53 6.M 102.00 lxei ?; gti »6 573 *5(1 935 955 MO 9T5

10.11 OF *M 297b LS

9.63 !.U
9.71

E.07 8.20

20.00 396-’ auuut »t rm 99 W 3.B 6.83 6.78

:;.M 94.* 5 1/1/1951 2.75 6.91

14.33 CCLfia)- OIL c/S «i :A 2.34 6 . a* 6.91

11 .

»

S6.M ?.-» 1/ 2/1980 Lit 6.36

25.06 :tt* 32¥51 EE O/S CAP 94 3/4 6.83 8.02 1.99

».)J 9:.ic 7.60 IV 2/11S4 a,u7 8.3ft

15.1

»

19(6 oja iijrinciT o-'s 94 2.92 r..n 4.74

(.18 1(0.90 (.53 * 1/ J/16SI s 3.31 5.93

yi.

»

:»:i caoro Ena3F!!Lu>cc 102 1/4 6.88 7.64 7.82

*..C0 *9.21 C.OQ 15/ 2/1986 3.26 7.49

SO. CO l*Ti CftSSCLEiMTED P0TI0S 97 3/8 13.7* 7.81 7.70

Ao.U 99.59 ;.i0 15/ 1/1991 9.87 7.89.

20.13 ;w8 CtUTTAPSTAL OIL 1KT 101 2.91 6.39 6.93

M.C3 W.Cfl r.CJ 1/ 271930 1.9* 6.43

i*;a CTOTlMiTAL OIL 1ST 106 8.25 8.45 8.96

li.'M •A.Vi 9. ’.Q .1/ 7/1985 5.0J 8.00

2--.M a*nM>rr*L tlupbobc 101 3/4 S-?B 7.96 - 8.11

Se.i-t lCu.no £.24 15/ 271986 3.32 ;.B4

:?.>vi !9.-i cmr.'.rBTAL I’Li-nayo;

11.10 95. TS 9.30 1/ 2/1962

:-.»•) :x7i camipc im
imj ii'j.oo 6. ro is/ i/Msa

m.:* i>6A aiLEB-BAjeoi nr ns
t.ifJ 103.03 7.30 1/ 6/1980

j:. 0 1977 CCILM-dUMfl 1ST TUT

93 3/4 10.54 B.16 ft.®® ><72.50 1978 PC SO MI KM 115 960 065 *73

?.:t 8.35- Dp -W 1978 ’J

10! 1/4 Z.c 6 91 7.82 100.00 1977 FC ED 418 105 5M 870 935 950W
1.J3 o’.i# DP l.M 1970 LX 973

LK 1/8 10. IB 7 il 7.46 100.25 1979 PC SD 437 35 109 305 520 735 0»®

“!s5 j;?5' w 1.00 1917 LX 910 923 *40 950 960 970

M2 1/2 3.U P 48 '*.39 100.00 1978 FC ED 449 IDS S» 935 97S

2.79 3.24 l-w »’l «
IM lit Ip. ?! pi 7.97 107.00 J9J? SC EO 454 35 105 115 205 305 520

; W i « DP .73 1978 LX 733 870 910 9)5 9*0 »0"
' 953 940 9T0 9»5

9* W 5.M fias'ft- 7® Ml-* 1977 PC XT Sit IDS 520 603 870 955 950

2,73 6.91 *‘m 1,73 L* 960 973

131 i/4 2.M t -A 6-91 100.no 1978 PC ST 238 105 320 803 870 953 950'

I.B9 B.tft DP 3. JO 1976 LX 960 975

94 3/4 6.85 6.QZ 7.3* M2.0B 19T8 PC ES 339 103 {05 960 975

— u7 b.34 op 2.00 io;: ls

B 2.62 I. 73 4.74 100.00 1977 PC KT 458 105 80S 960

).)l 5.93 W l.» 1976 HYLX

102 1/4 8.88 7.64 7.11 1M.25 1979 PC EE 456 35 105 113 205 305 520

5 36 ' 49 DP 3-00 1976 LX 735 805 170 935 940 950

9)5 9bO 970 975

97 J '8 13.T9 7 7.70 100.375 1980 FC EU 456 35 105 305 520 733 870

9.87 7.89 1.00 1976 IX 910 933 9(0 9SO 960 970

975

101 2.CU 6 M 6.93 100.00 1*78 PS KT 456 105 SSO 895 870 915 950
l.ji c.43 3-00 1969 UOSt 960 973

IO* 8.25 8.45 8.96 1 00.25 I "MS K LO 434 103 5=0 870 9» 975

5.0J 8.00 Dp 1-28 1*71 XX

101 3/4 9.PB 7.96- 8.11 10J.OO 1978 PC CO 38 105 870 935 930 173

3.32 1.84 DP 1.00 1976 LX

104 7/3 (.81 7Jl 8.58 100.00 1979 K SU 38 105 320 3T0 975

3-0 7.3) DP !..'D 1*72 LX

133 7/8 3.96 7.B* 8.18 102.00 1<>T9 PC EU -18 3) 10) »3 870 955 95ft

-u DP 1.C0 !»76 U 960 975
133 7/8 3.96 - -

5.,-2 7.43 OP 1.C0 !»76 LX 960 975

102 1/B J.e.2 7.34 100.50 19T7 PC ST 436 105 220 935 950 9W 975

1.00 1972 LX

100 7/8 10.:; 7.86 7.93 ItlO.M 1WO PC EC (56 35 105 115 205 305 520

6.(3 ;.B2 DP .M 1913 LX TJ) 8TQ 910 S3). 9*0 950

S3) ?60 970 975

973*8 3.(2 b.frA 3.98 101.00 1977 W « 500 105 320 805 933 960 97»

1.92 7.12 1.23 1969 9T

200 1/2 6.9} 7.92 7.96 101.00 1979 PC ED 454 35 105 305 520 735 870

6.92 7.90 D? .20 197a LX 910 935 940 950 M3 960
970 973

X03 in 9.71 7.47 7.73 101.29 1981 PC ED 408 35 105 230 505 520 BOS

LX 860 870 935 9*0 973

103 5/S «.« 7.9= £=0 102.00 1979 FG ED 3*8 35 105 805 870 935 950

5.58 7.88 or UCO 1976 LX 953 960 973

100 1/8 .50 6.12 4.99 PC ED 456 105 305 805 870 960 97S

U
10'J 2/8 1.71 7.22 7.47 100.90 1977 PC SO 456 IDS 520 973

LX

103 1/2 P.96 7.43 7.73 100.25 1979 PC ED 456 35 105 115 205 305 520

S.6( 7.23 DP J.oa 1976 LX 735 805 870 910 933 9*0

9(7 950 955 960 970 975

103 3,*8 6.(3 7.U 7.76 100.25 197} PC ED 456 33 <05 I Li 205 305 520

6.79 7.34 DP 2.EO 1975 LX 735 SOS 870 910 933 940

9-7 950 953 960 970 975

107 5/8 8.(6 7.72 8.'36 100.25 1980 PC EO 456 103 320 935 950 973

3. 13 7.19 DP 1.00 1971 LX

101 7/8 2.79 6.23 6.B7 PC ED 361 35 105 205 305 425 520

U 735 SOS 910 930 933 940

930 935 960 970 975

89 5/8 7.63 9.19 8.51 PC EO 488 915 973

5.78 10.07 .50 1978

U2 3/4 4.67 7.27 7.79 ICO. 00 1977 PC EO 418 105 520 870 935 950 960

3.70 7.12 1.25 1970 LX 9?S

104 1/2 5.96 8.02 8.61 100.50 1981 PC EU 485 35 IQS 305 320 910 930

ST .80 1977 U 935 960 970 975

102 3/B 10.17 7.B0 8.06 100.25 1980 PC XD 317 35 10S 205 3u5 520 735

6.67 7.78 DP 1.10 1977 LM 870 “33 940 930 960 970 :

973

100 1/4 10.12 8.21 8.23 100.25 1979 PC EU 359 35 105 305 520 940 965

6. Si 8.20 DP -» 1976 U 970 975

83 3/8 8.67 6.54 5.03 100. OO 1977 PC KT 458 103 800 80S 935

6.20 7.29 DP 2.50 1976 5YLX

ZOO 5/8 3.59 6.91 7.08 101.00 19?7 PC *T 399 103 520 805 »» 935 960
2.3* 6.84 *.«? 2978 LX 97

3

101 1/2 8.92 7.76 7.88 102.00 1979 PC EU 399 ICS 305 80S 870 920 935

5.48 7.M DP 1.00 1973 LX 950 960 970 975

107 5/8 9.38 7.57 8.13 "100.25 1979 PC ZD 436 35 105 805 870 935 950

S..-2 7.63

1)2 1/8 J.C 6.76 7.34
(.2)

103 7/8 10.:; 7.86 7.93

l,.DJ SJ.20 6.3D 15/ 6/19U7 B.69 7.02

£>.1.9 166) CT45»19 3S7 CCV 97 S/B 3.*2 6.64

i. 73 98.25 3.75 1/ 9/1980 8 !.N 7.12

Tj.uO 1972 CASA 1K7 100 1/2 9.92 7.92

19—3 99.30 8.00 1/ 3/1987 6.92 7.90

100. CM • l*i>: FC a* 3)6 5:9 9)0 9)5 935 940 975
-- .73 19.*7 L2

e.07 8.20 C* EL (12 23 SOS (US 2M> 92? 920

L) 9)3 9*u 94? 9SO *3) 7)0
970

7.(5 7.15 r. rv 223 135 910 9 Hi 933 960
7*1

14.74 12.03 103.00 !94l PC CC 2*4 010 9(3 935 9=C 973

17.08 rar i.u n:o ls

1.10 7.91 lOl.frj 1*;: K ED 3(6 96U
8.66 2*<A» l?U LKJC

9. IT 1.50
•' 101.00 11.V pr. EU 3*6 930 9)5 9*6 965

11.01 2.00 167j LMX

10.9) 10(19 107.DO 161-, I.P Ell 2)9 «TO SIS 950 93) 9(0 9*5

11.51 -•-» .50 1«5 'J 9.'5

9.0* 8.73 102.00 IVu 6? EU 298 U>5 9)0 925 930 951 960
9.55 • 2.00 1978 LH

8.88 8.60 10:. PO IWO PC EC 361 ICS 9!0 930 935 9SU 935

I.U
- '

2 . 75 29.’7 tA 900 *73

6.48 6.37 101.125 1977 K BE 4*7 10 10) )20 805 935 950

7.01 • 1 • 2.20 1972 5TLX *iO 9?)

8.(2 8.3* 101.00 1979 K LU (47 103 870 935 9S0 960 975

8.23 ' DP l.)6 19ft LX

8.42 8Jti’
: 101.00 1979 PC ED 4(7 103 BIS 95P 960 975

8.17 ’’•OF .82 197* LX

7.68 7.V 101.00 1 98a PC EO 399 800 870 920 9c5 9?S

12-J.SO I97t* CCV C&DllUL
100.00 8. UO 1)712/1986

2f..l? 1471 3CT UEBISC 0/S CAP
IB.LO 99.00 8-59 15/ 6/1986

30. Ul 1 472 Dl‘ PC.TT 0/S TIH
7.U0 1/10/1977

J3.10 !«?.' » P»7 0/S TIH

103 1/2 9.71 7.47 7.73

103 5/E ".21 7.92 B.20
5.58 7.88

103 I/S .50 6.12 6.99

10'J 2/8 l.?l 7.22 7.47

1-J0.5O :.fo i)/i:,'ii7B

5<\ro 1971 •SS<- 0/5 Fai 103 1/2 P.96 7.45 7.73 100.21

w-.uO 97.06 a. no 13/ 3/:9B6 3.64 7.2J DP 3.00

5P.07 19?! CfSO c.’s pai 103 3,*8 9.6J 7.49 7.76 100.25

*(.(U 100.00 8. CO 1 5/1 1/1986 6.79 7.34. DF 2.80

-. BP 3. CO 19?) IX

7.99 7.38-

•.7* : -i

101.00 1480 PC EU 399 *20
P J.OO 197) IX

7,07 7.7} 100.23 19?T PC EU 456 IOS 521 835 870 93) 910

6.6) *
; B? 2-00 1971 67 9*0 P?5

la. 13 |£i> 102.00 I«8I VP EU 23* 1U5 305 960 475

15.31 .)/’•• • .» 197b Lt

6.82 6.31*- 101.00 1976 PC EU 456 H<S 520 EOS 9:5 9)0 9f0
6.88 2.00 l»a 5TLX 97S

6.47 6.ftft- -103.00 1977 PC HI 458 1 0 1 05 S20 805 935 9)0

6.91 . 1.47 1969 LZVT 960 175

-6.92 7.19 ‘\OC.OO 1978 PC n 485 105 520 805 93S 950 960

]6TD ESSO 0/S PCI
IS.SO iOC.00 9.00 15/ 9/1985

•S.M :vi fixsT cucaeo 0/5 rnc
100.00 7.U 15/ 1/1980

10.00 1972 FIKST PE5VSTLVAMA dT
J O.0li J03-CC 7.625 J5/J1/J984

15.00 !Bh9 FDTJ) LXT CAP
17.73 95. T5 8.W I/12/19BI

20.00 1«6 m*X6lT iFTCtmilOHAL
9-.S0 9.1ft 15/ 3/198)

25.00 I9?2 CE5 2--n?lCAU TUiePOET
23. UO K'u. SO S.23 1/ 6/1967

75.00 J 972 GBCRAL CABLE 0/3
Xfc.50 98- CO 8.« 15/ 3/1987

50.00 1955 GEHEUL ELEC T9 1C P/S .

(l.30 100.00 4.25 1/12/1985

:0.00 1968 CEBE9AL TULLS FIJI

73.00 99-50 7-00 1. 11/1980 I

2!'. 00 1971 CSUA1 M1L15 FIS

15.00 50- 75 4.00 1/ 1.19P6

XLCC 1 97J CEHEKAL MUTCftS O/S FIS
26.63 98. Hi 8.75 13/ 8/1966

23.00 1975 MOLD 1ST

2J- :S 99.7) 9.75 15/ 6/1983.

I3.HO 1971 GKDLIER [KT
12.73 97.00 8.75 15/12/198*

15.00 1971 GTE 1ST
.13.80 99.00 8.15 15/11/1986

107 5/8 8.(6 7.72 8/36
3. LJ 7.19 1

101 7/8 2.79 6.23 6.B7

89 5/8 7.63 9.19 8.51
5.78 10.07

U2 3/4 4.67 7.27 7.79
3.70 7.12

104 1/2 5.96 8.02 8.61

100 1/4 10.12 8.21 8.23
- 6.84 8.20 J

83 3/8 8.67 6.54 5.03
6.20 7.29

ZOO 5/8 3.59 6.91 7.08
2.5* 6.8k

101 1/2 8.9Z 7.76 7.88
5.48 7.66 I

6-88 7. JO

106 1/4 6.21 8.40 9.M
3.50 8.29

40 1/4 9.71 26.14 21.74

DP I.U 197* LX *73

100.00 lttl PC EU 488 33 105 305 520 735 *10
DP 1.25 197b LX 935 940 950 960 970 975

101. DO 1979 PC ED 485 105 800 915 975
DF 1.00 1974 LX5.bJ 33.00 DF 1.00 1974 LX

103 3/4 9.63 7.67 7.95 102.00 1979 K ED 316 35 105 >70 975

5. Id 7.(2 OP .» 1974 U

• • . .

• ••••••• ••<'.W.V.V.VAVAW.'.V.V,.,

BNPare leading marketmakers
for straightand convertible

Eurobonds issued by French

borrowers.

We also hold a leading position

in the secondarymarket in

other Eurobonds and floating

rate notes.

Please call: Jean Louvet, Alain Natale,

Claude Bourrieux

Telephone: Paris (oio 331)523 5500
2554700

Telex: 650814
650819

•• •**•

:::
:kt.;
(•hmium.m.j

BNP

Banque Nationale

Head Office

16, Bcuievard des ItaRens.

PARIS 75009.

UK Subsidiary

Banque Nationale de Paris Limited

Plantation House
]Q~15 Mincing Lane
LONDON EC3P3ER

••VaV.V.V.V.V.V.V.V.V.V V.V.*ev.w.v.v.V.V.V.***•
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BORROWER/
Og COUPON MATURITY

30.00 1*77* GOLF 6 WTED ETC 101 1/4
100.00 8.25 15/ 2/1914

40.00 I97S* GOLF 4 VESTESC 1ST 1M
100.00 9.23 li 4/1992

20.00 1973 COIF 4 GESTZKX I8T IBS 1/2

100.00 9.7S 13/ 0/1990

15.00 1971 HAAS 0/S CAP 102 1/2
13.30 98.00 9.73 it E/lSSfi •

13.00 1972 mm XKT 94
15.00 97.50 7.75 1/11/1987

13.00 1949 HUKETUELL HIT TIS 99 3/8
7.60 96.00 6.00 11/2/1991 3

15.00 1970 Z.C.C. XKX 66
13-00 9.SO 1/ 6/1988 S

15.00. 1966 UT HASTESTEE 0/9 M 1/2
is.oo loo.oo s.oa it t/iigfi s

so.oo 1*74 xszBuurxoML szcairruj itra 5/9
58.30 11.00 13/ 8/1977

i5.oa 1966 nrr standard electric 957/s
9.76 9 7.50 6.00 1/ 3/I9U 9,

55.00 3«7 JET STAfMU ELECTRIC 96
ZJ.80 99.00 6.00 15/ 5/19B7

25.00 1971 rrr raioakd electric 101 j/4
21. «0 100.00 6.25 1/ 2/1786

30. DO 1970 INI 6TAOTAID ELSCRIC 104 3/a
22.30 100.00 9.00 1/ 4/1983

23.00 1971 UiZ STANDARD ELECTRIC 103 7/9
22.73 100.00 9. DO 1/10/19B6

15.00 1969 IK UTILITIES O/S W 99 1/2

< MARKETMAKEnS

101 li 4 <»* 6.00 6.U 100.5a 1992 FC EC 461 103 113 210 230 105 425

U 520 870 910 9» 913 9*0

_ ,, _ _ 950 933 960 970 973
104 5.17 9.26 6,61 90 EC 496 33 103 »5 5JO 80S |70

U 110 130 933 9*0 960 970

IDS 1/2 3.21 7.73 9-24 pc 10 486 » 105 303 320 803 930
LX 935,975

102 1/2 9:17 9.34 8.54 100.23 1171 PC EC 436 lbs 870 934 930 66*9)5

5.

K) 8.19 OF .30 1974 KT

94 10.39 8.63 6.24 102.00 197* HP EO 399 105 MO 960 975

6.

J* 9.02 OF 1.00 !977 U
99 3/8 3.88 6.28 6.13 100.25 1978 PS HI 500 103 320 90S 670 933 950

2.13 4-42 )95 i960 07 SM 973

66 11.17 16> 92 14.91 102,50 1917 PC tt 230 800
8.9* 17.97 .M H79 LX

Ml/2 9.09 7.S2 6.00 JOl.OQ 1977 PC NY' *43 *6o 60S 935
6.75 6.18 .7J 19/7 5YCX

200 Sfi .X 8.M 10.93 PC eq 41* 320 960 975
LX

93 7/8 8.92 6.73 l.'36 101.23 I97B PC NY 227 105' 520 BOS 935 950' 9«0
4.75 7.16 HF .48 1971 StlX 979

10.12 6.33 6.23 102.25 1977 SP 97 327 103 520 SOS 935 950 960
4.95 6.98 gp 2.24 1972 KYZZ Vi

10l 1/4 8.*4 8.04 8.15 103.00 1978 KP EU 527 >05 520 90S 935 950 960
5.16 7.95 BP 2.25 1974 LX 975

"

104 3fa 8.00 8.23 8.62 102.00 1979 IIP CO 527 105 520 805 935 930 960

!0Q 5ft .38 6.91 10.93

93 7/8 8.92 6.73 l.'36

106 3/8 8.00 8.23 8.62
DP 1.50 1972 8TLX

6.00 99.50 6- 75 30/ 4/1978 s' .58 7.82

13.00 1968 HI UTILITIES O/S ZW 98 1/2 I.DB 8.41 6.97
6.00 99.50 6.15 30/ 4/1978 S .38 9.72

23.00 1 972 un irmillES O/S 101 1/2 5.12 r.87 8.13
18.00 99.50 8-25 15/ 3/1982 3.66 7.77

30.00 1 976* OR VnLXXlK P/S 101 5/8 6.71 8. 63 8.86
30.00 100.00 5.00 15/12/1983 3.64 8.61

20.00 1971 EQ0EB1Y-CULU RY. TJX. 203 1/2 9.04 7.94 8.21
IS. BO 100.00 B.SO 15/ 4/>986 5.» 7.69

20.00 1 976* KACSOXAN BZHUTZ ITS 103 7/8 4.46 7.91 >.66
99.25 9.00 15/ 9/1981

40.00 1975 MCDONNELL 90ECIAI O/S 106 4.63 8.12 9.2D
99.00 9.73 '.13/11/1981

12.30 1975 HUtHTT O/S 103 3/8 5.21 8.90 9.43
12.50 99.50 9.73 15/ 6/1982 4.25 8.75

20.00 1975 KXLES o/S CAP 104 1/2 3.08 7.35 8-BS
100.00 *9.25 1/ 5/1980

35.00 1968 MOBIL OIL 1ST 7 IS 100 1/4 9.38 7.08 7.10
30.00 98.50 7.00 15/ 8/1986 5 6.54 7.07

20.00 19/0 HKMxro 1ST JOG 2/B 8.12 7.70 f.ft
U-60 98.50 8.75 15/9/1985 4.W 7.15

25.DO 1 972 HDIdROLA 1ST CAP 102 7/8 9.92 7.37 7.76
Z3.BO 100.73 5.00 1/ 3/1987 6.63 7.U

103 7/8 9.50 8.38 S.66 101.00 1979 BP SO 327 105 520 80S 950 16a 375
6.39 6.18 DP .73 1974 U

W 99 1/2 1.09 7.38 6.90 1 00.50 1977 PC ED 35 9 800 605 9IS 973
.58 7.62 3.00 1974 LSLX

98 1/2 1. 09 ».41 6.97 100.00 1977 PC EL' 339 800 965
9.72 3.00 19/4 ULX

101 1/2 5.12 7.87 8.13 104.00 1977 PC ED 313 103 520 933 9U> 9MJ 973
3.66 7.77 DP J.75 1 97J LIT

101 5/8 8.71 S.6S 8.86 101.00 1381 PC EC 359 105 115 203 230 425 320
3.64 8.61 DP 2.00 1977 LN 930 935 940 950 953 960

965 970 975
203 1/2 9.04 7.94 8.21 100.25 1979 PC ED 436 33 103 870 935 930 960

4.63 8.12 9.20

103 3/8 5.21 8.90 9.43
4.23 8-75

104 1/2 3.08 7.55 8.85

or 1.20 1976 LX 975

PC ED 218 35 103 230 520 9!D 930.

LX 935 9*0 946 960 970 97S'

100.00 1980 PC LU 456 35 103 230 305 520 870
LX 910 916 940 910 940 970

975
K EU 408 105 930 96B 970 975

4.00 I960 LZ

100.50 1979 PC EU 517 35 1 05 510 805 930 93S
LX 9/5

100 1/4 9.38 7.08 7.10 lDJ.PD 1977 PC EO 359 105 5JD 870 925 950 960
6.54 7.07 1.00 1972 LB 965 9 75

JOG in 8.12 7.70 f.24 102.00 1977 PC ED 399 103 870 975
4.42 7.15 UP 1.40 1913 LX

102 7/8 9.92 7.37 7.76 101.50 1918 PC CD 418 33 1 05 115 301 310 735
6.63 7.44 DP 1.20 1 977 LX 8?D 910 915 940 930 955

4*0 470 475
99 3/4 5.50 6.54 G.52 100.50 1977 PC ST 445 IDS 5/0 £05 870 933 930

JOG 2/B 8.12 7.70 f.24
4,tJ 7.15

20.00 1967 SAB ISa) MT 7 IK 99
9.50 98. SO 6.50 1/10/1982

15.00 1972 NORTH AHEX lOCBJELL O/S 101
15.00 99.50 7.73 1/ 3/1979

99 3/4 5.50 6.54 G.52
3.14 6.59

101 1.08 7.20 7.67 1 00.00 1 977 PC EU 327 105 JOS JOS. 520 735 870
i.33 6.96 -3.75 1977 LX 9JD 935 940 950 960 975

102 10.08 7-93 8.09 101.00 I960 PC EU 32 7 3 5 105 203 355 320 735
6.37 7.85 DP .30 1976 LX 870 910 MS 9*0 930 933

960 970 973
97 1/8 -C..92 8-05 7.72 102.5a 1978 FG ED 447 105 870 933 975

#.52 8.30 DP 1.00 1973 LX

1D2 3/8 2.50 7.15 8.06 IbO.OO 1977 PC EU 447 103 935 9 73
1.90 6.87 DP 3.0Q 1972 LX

102 1/4 9.84 8.40 8.36 101.00 29A2 PC EC 118 35 105 236 125 Sio 910
ft 3.0a 1978 LX 915 940 95a 955 96O 970

975
106 3/8 4.96 8.14 8.86 300.00 19S0 PC tO 447 1 05 915 975

3.36 7.74 DP 2.22 1973 LZ

105 1/2 3.84 8.01 9.24 300.30 1980 PC EU 486 33 IDS 910 930 935 940
LX 960 1 70 973

105 3/8 6.25 8.34 9.23 100.00 1981 PC EU 488 35 105 910 9J0 935 940
PP 1.80 1976 LI 960 9>0 375

US 3/8 C.2S 8.35 9.47 100.00 IWti.re EU $8S LOS 870 910 930 955 960
3.81 8.14 DP 1.80 1976 LX 970 973

BP 1.50 1910 STLX

25. 00 1972 SOUTH AHEX BOCEHOL O/S 102
24.30 99.50 8.25 1/ 5/1987

20.00 1969 OCdDESTAL O/S CAP
13.00 98.00 7.50 1/ 3/1984

2D.X 1963 0CCT5QUA! O/S CAP
10.00 96.00 8.23 1/10/1979

40.X 1977* OCCXSENtAL 0TEBSZA6
100.00 8.75 1/ 2/1967

25.X 1970 OCCRESTAL 0/E CAT
13.90 lx.X 9.23 13/ 3/1982

30-00 1976 OCCIDENTAL 0/8 TTT.

100.X *.75 1/ 2/1981

30. X- 1976* OCCIDENTAL 0/5 TIN
100.00 9.73 1/ 7/1983

30.00 1175 OCC RENTAL O/S LTD
28.20 98. DO 10-X 1/ 7/1981

20.X 1970 oils ELEVATOR nr CAP
12.75 98.50 8.75 1/ 5/1983

106 3/E 4.9S 8.14 8.86

30. X- 1976* CCC2DEMTAL 0/5 TIN 103 5/8 6.25 8.34 9.23 100.00 1981 PC EU 488 J* 105 910 9J0 935 940
100.00 9-71 1/ 7/1983 tp 1.80 1976 LX 96 0 970 9 75

30.X 1975 OCCIDENTAL O/S LTD US 3/8 «.£S 8.35 9.47 1 00.00 lWU.PC EU Aflfi LOS 870 910 930 95S 960
28.20 98.X 10.x 1/ 7/1981 3.61 8.14 DP t-6Ci 1976 LX 970 975

20.00 1970 Oils ELEVATOR nr CAP 103 3/4 8- OB 8.18 8.47 101.X 1979 PC ED 411 10$ 870 933 950 960 975
12.73 98.50 8.73 1/ 5/1985 4.48 7.87 DP 1.50 1971 LI

20.06 1971 dmtt-COUIK PIBE2CLAS 104 3/4 9.34 8.24 8.39 102. CO 1979 PC EU 418 10$ 870 935 930 960 973
16.00 100.00 9.00 1/ 6/1986 3.92 7.98 DP 1.00 192S LZ

25.0Q 1973 PACIFIC UGHTUG o/S FU 100 1/2 11.04 7.93 7.96 100.175 WO PC EU 456 33 1 05 115 205 305 S20
24.13 98.30 8-00 - 13/ 4/1968 7.38 7.91 DP .85 1976 LX 7AS 910 934 940 150 955

960 970 975
Z0.00 19*4 PACIFIC UGHTI8G O/S UK US 7/8 4.21 J.55 8.74 100.30 1 979 PC 10 456 35 1 05 320 670 910 935

98.50 9-55 13/ 6/1*61 IX MO 973

1S.DO 1*72 FOSpUALT O/S IT*. lOO 3/4 10.08 7.89 7.94. 100.25 1779 PC EU *37 35 105 115 205 JDS 520

14.

X J7.50 8.X 1/ 5/1987 6.16 7.84 DP J.00 1976 LX 715 870 ilO MS 548 930
953 960 970 975

23.00 1972 PHELPS MULE O/Sm 100 .12 7.26 7.30 1C EU 18 105 803
1X.X 7.50 13/ 3/1977 LX

15.00 1971 PHILIP NOBIS 1KT CAP 101 1/1 1.11 6.93 7.91 IM.OO 1977 PC ED 447 105 320 80S 870 950 973
100-00 8-00 If 6/1978 U

U.M 1971 PhU.JP MMIS IXT CAP 105 1/8 9.17 7.69 6.09 101.X 1979 PC ED 447 103 80S 870 933 950 973
13.80 98.50 8.50 1/ 6/1986 5.84 7.39 OP .60 197S LX

**"
i2
6L T*U‘US rE

\!K
La?' “T n l‘A 2* :* **“ f*U * wn"w w* ** 441 l»» 5W “5 «5 >50 9W

10.X 98.X 6.X 15/ 1/1981 S 2.06 6.50 . DP 1.25 1 971 NT *73

25.00 1967 PSOCIOR 6 GAMBLE 1ST 99 3/8 5.(6 6.37 6.52 IM.Sfl 1977 PC « 456 145 520 805 870 933 950

15.

X 99.X 6.J0 15.' 9/1982 2.96 6.64 DP 2.30 19/3 LENT 660 973

6. 16 7.84

.12 7.26 7.X

105 1/8 9.17 7.69 6.09

M* U*>

m ps 2 2

BORROWER/
COUPON MATURnY

"3 is3* o<

fir

‘

|p | 5

I PPi 1
itfe5 1
Pi M

MAERETMAKERS'

25.X 1912 MLSTOS FURR* Oft 701 99 1/4 9>M 7.61 7.34 100.25 £ 980 PC £11 *37 35 IBS 2l3 303 320 735
2A.M 98.X 7. JO 15/ 2/1M7 6.19 7.66 SF l.N 1977 LZ 910 4J3 9W »0 *33 960

970 975
23.X 19/6 READING 6 1ATC5 104 3.96 8.27 9.13 TC EU 483 103 Ztt 520 870 930 9l5

, 99.X 9.30 1 9/ 3/ltll U • 960 9)5

20.X 1970 UC8ARDS48-BEBRKU.
. 104 3/8 Ml 6.02 8.38 10D.X I960 PO X 483 33 105 870 935 950 JW

13.X *9.73 6.73 l5/12/l4fl3 3.29 7.71 SF l.X 1971 LZ 973

20.x 1925 sauta n m rm US 3.x 7.70. 9.B ix.so 1979 re ed 397 10s 910 im 923' 960 9*5

99.x 9.73 1/10/19BO LX 970 9/9

38.x 1976* SANTA re mi Tnr U5 3/8 9.29 6.U 9.X 102.M 1«2 PE 80 »7 35 1 05 205 2 JO 303 425

30.

X 100.30 9.50 15/ 7/1986 8.12 B.55 ' DP 1.23 1177 LZ 320 7JS 910 933 940 930

935 960 965 970 975
ZO.X 1071 BCOTT PATH 0/3 Ul i,l 9.23 8.24 8.43 100.25 1979 re Ell *63 33 103 670 933 *30 9M
17.M 98-50 8.75 1/ 7/1986 3.81 8.05 DP .X 1971 LX 973

50.X 1977* BUCK URL RTCE 1m |/2 S.W t-6Z 8.71 100.X 1X2 PO X 418 205 7l0 305 405 4J5 73$
IX. 00 8.73 1/ 4/1983 -LX 910 940 933 HO 970

J5.K itrs romwi on, of xatotoM loj s/s 3.67 fi.93 ;.m lU.so 1977 bp eo as* 103 ns 205 30s 12a 73s
IX.X 9.123 1/12/19U LX «S B7t» 950 935 940 947

930 *53 *40 975

31.

K 1*13 STAHtUB OIL OP nrSUM 104 11.67 7. S3 8.05 " 100.375 J980 VP EO 456 33 103 1 IS 2D5 M5 320
33.20 IW.X 8.375 1/12/1988 8.80 7.72 OP .90 1975 LX 733 80S 870 S10 933 940

9*7 930.933 HO 970 975
X.X 1*73 STARURD OIL OF JBBE4H* US 3/8 11.38 7.76 8.07 100.575 1 980 NT EU 456 33 105 115 205 305 320

28.30 97.30 6.30 1 3/ 8/1*88 8.43 7.60 DP .73 1 975 LX 715 803 870 410 *33 940

*47 930 *33 HO 970 975
X.X 1*78 SUHDUIRM) m 38T' IDS 1/2 3.G> 8.31 9.24 100.30 1961 PC 10 339 35 105 320 910 930 935
19.00 99.X 1.75 15/ 2/1963 4.09 8. 12 J.« 1977 LX 940 960 MS 973

1 5.00 1 972 ST8MW D/B CAP 101 3/4 9.92 7.74 7.86 101.X 1980 PC EO 447 33 105 115 305 3X 733

99 lt\ 5.88 7.61 7.56
8.19 7.66

104 3.96 8.27 9.13

7.29 7.71

3.X 7.70. 9.9

101 M 4.3 B.M
3.81 8.OS

x.x \9i6 mmsiMNi in nr •

19. DO 99.x 9.75 15/ 2/lfU
1 5.X J972 SY8RON 0/8 CAP
13.10 78.H 8.00 1/ 3/3987

s:.5o 1968 TGLCsnrc nrr w 117
37.50 JOO.X 8.30 1/lOfnn
3;.» isos TtLnrraE in nr 91
37.30 JOO.X 8.50 1/10/1983

20. 00 1972 ZEWECO OR 101
IX.K 7.50

.
1/11/1*79

30.00 1 972 TEVNECO OT 99
30.X 98.X 7.75 1/11/1987

t.H 3.92 5.56
4.M 2.46

P .60 1973 LX 670 910 935 HD 9JO *55
960 970 975

103.X 1977 PC RT 423 800 Mi 870 *73
3.50 2.A6 DP 7.50 1979 LX

XU *1 3/8 0.30 8.20 7.M 103.X 1977 PC HY 42S 6X 919 973.
4.X 8.82 DP. 7.50 1979 LX

1015/8 2-99 6.77 7.3> 100.23 1977 F0 8O 361 33 IDS *>5 520 BOS 870
LX 930 933 HO 930 HO *73

99 1/8 10-59 7.86 7.82 101.50 1980 PC EU XI 33 10$ 309 4Z5 520 735

x.oo 1972 itsenm tar SB s'B >0.50 -7.H 7.M
30.x IX. 23 7.79 1/10/1*87 7.62 7.99

20.00 1971 ZBAXAKZUCA 0/8 7» lol 1/8 9-67 8.31 1.41
18.X ix.00 8.30 1/11/1986 6.23 8.26

40.X 1968 33UUSO0U6 CULP OIL Ml 1/4 3.39 6.S8 6.91
26.X *8.50 7.X 1/11/1980 2.67 6. *6

30-X 1969 UltSOCElK COLT OIL UX 1/S J-U 6. Sfi 6-92
19-00 97.X 7.X ll 3/L9U. 3.11 6.M
40.X 1972 Z8AKKRXAB CULP OIL *9 3/8 9-76 7.39 7.55
33.X 100.x 7.30 1/ 1/1987 7.12 7.61

30- DO 1969 3RAHSOCEAK SOU OIL 102 1/4 7.17 7.39 7.82
22.00 W.X 8.X 1/12/1904 A. 93 7. A3

30.00 1971 KAPSOCUS CULP OIL 102 7/8 8.92 7.54 7.78
a.X 97.H 8.K 1/ 1/1186 3.19 7.JZ

20.X 1920 TXAKBOCXJlS GCL9 OIL IDS 1/4 8.34 B. U 8.55
13.30 1K.X 9.X 15/10/1965 5. 12 7.73

20.X 1968 mt 0/5 CAP *6 7/8 4.59 7.44 7.11
14.73 99.M ' 7.23 1/11/1983 1.74 7.59

20.X J97I TEW O/S tJS 10Z 1/2 9.34 6.35 6.54
11.X 99. 00 8.75 13/10/1988 6.13 6.21

20.X 1967 UU.IUlBDt XUOTAL 98 1/2 5.00 6.72 6.45
10.50 99. SO 6.23 1/ 4/1982 S 2.31 7.01

10.X 1969 UNEXCELLED UT HU 82 1.92 19.44 8.72
4.M 100.X 7.X 1/ 3/1579 S 1.67 21.23

1 0.X 1969 UNEXCELLED XKI . 8/82 1.92 19.44 8.72
4.X 1O0.X 7.X 1/ 3/1978 S 1.67 31.32

M.X 1371 BBlni OIL TJS Ml 1/2 5.64 C.09 &.90

7.59 7. *9 IIP 1.00 1977 LX 80S 870 910 fjj 940 930
560 970 979-

SB 3/8 10.50 -7.H 7,86 102.00 1 977 PC SO 154 35 105 303 425 320 735
7.62 7.99 DP l.M 1978 LX 80 5 870 910-913 MO 930

% 9M 970 973
101 1/8 9-37 8.31 8.41 102.00 1778 PC tO 93 'IDS 973

6.23 8.26 DP l.X 1973 LX

Ml 1/4 3.59 6.58 6.91 1Q0.Z5 1977 PC BT 436 lM 320 80S 670 935 93{J
Z.67 6.96 DP 4.X 1969 Xt HD 879

Ul 1/S J.U 6-66 6-92 1X.X 1978 PC ZB 436 1 05 520 803 670 MS J30
3.11 8.U D? 2.X UIO HT HO 913

« 3/8 9-76 7.39 7.55 1X123 1X0 PC EO 436 33 103 US 203 303 $20
;.!2 7.61 DP Z.10 1976 LX 713 803 870 910 933 940

950 955 HO 970 175
loz 1/4 7.17 7.39 7.82 100. 25 1979 M ED 496 lo3 320 870 933 930 960

A. 93 7.43 2.X 1971 ST 973 -

10Z 7/8 6.92 7.5* 7.78 1 00.25 1979 PC EU *56 33 105 113 205 US 520
3.19 7.JZ DP l.M 1976 LX 733 870 910 933 HO 930

959 HO 970 975
105 1/4 8.5* 8.11 8.55 100.25 1980 PC EU .456 105 870 933 930 960 975

5.J2 7.73 DP l.M 1971 LX

*6 7/8 4.59 7.46 7.11 l(||,o0 1977 PC EC 483 105 510 915 930 9W 975
3.74 7.59 DP 2.00 lit* LZ

10Z 1/2 9.M 6.33 6.54 101. DO 1979 fr> EU A£5 35 103 305 520 7JS 933
6.13 8.21 DP l.X 1975 LZ 930 973

98 1/2 5.00 6.72 6.45
2.31 7.01

83 1.92 19.44 8.72
1.67 21.32

1.92 19.44 8.72
1.67 31.32

10.00 1971 Bum on. tb
100.x 7.x If 3/1*79

30.X 1*72 USION OH. FTK
36.30 IX.X 7. 3D 1/ 2/1967

15.x 1970 mzru heksae* o/e
8.35 jj.ro 9.00 1/ J/19I6

20.x 1972 uzAh in rm
100.50 7. SO 11/ 3/1979

20.X 1972 UTAH 1ST FH
19.30 10D.50 8.X IS/ 3/1987 -

20.00 1963 9.1. CSACE O/S
10.X 97. 73 5.75 15/U/1980 S

9* 7/8 9-94 7.31 7.51
6.26 7.33

XX 7/8 4-92 8.17 8.92

101.30 1*77 PC ST 327 IDS 520 MS 933 9$D 960
.99 1172 LX 975

•JX.X 1978 PC ED 22 9 800
l.M 1971 LX

100.00 1976 K ZB 22 600
1.00 1972 LX

100.M 3978 K EU 3*9 35 105 203 303 520 133
LX 803 870 920 930 935 *40

950 960 973
1M.2S 1980 TC Etf 399 33 103 1 IS 205 303 520

DP J.U 1977 LX 713 80S 870 910 920 US
940 950 933 9*0 970 973

100.X 1980 PO EU 447 105 960 973

30.X 1968 ZAFAXA 0/6
30.X IX. 00 6.75'-

30.X 1968 Z4MTA 0/8
2C.M JX.X 8.73

j/s 97 3/4 3.63 6.56 3. >7
L 3/1 1/1980 S 1.87 7.18

W 62 3/8 3-23 9.4? .7.29
11 7/1980 2.65 10.06

2a H 1/2 3.23 9.91 7.U
1/ 7/1960 J.05 10 . 60

3.32 8.70 DP l.M 197} LX

101 3/4 1.94 6.31 7.37 JOO.X 1976 PS EU 447 33 JDS 305 520 803 BU
LX 9H 935 940 9kfl 960 975

9.96 7.70 7.84 101.00 1*7* 1C EO 447 35 103 303 320 7U M3
6.27 7.39 DP .3U 1977 U 870 910 935 HO 9U 960

970 973
3.03 6.56 3.97 '101.00 1*77 FG ST 3D0 105 520 805 SU3 950 940
1.87 7.18 J.M' 1969 ST *75

3.23 9.4? .7.29 102.73 1*77 PC 87 447 800 915 673
2.65 10.06 6.K 1*78 LX

3.25 9.91 7.38 102.75 1*77 PC HT 447 800 91S
2.63 ID- 60 6.x 1978 LX.

OS MILAS S-OTLmUTJOiiL

I 1971 AHZBiBAfi HOLDUK*
99.00 7.73 1/ 3/1976

1*72 siturns at corns
1M-00 8.x ji/12/md

1967 QUEERSLAX ALUMISA VfT
100.00 6.30 1/ 6/1982

. 1972 OOEESSUm AUMUA T7S
93.00 8.25 1/ 4/1987

1*71 Q0EEHL4HI ALOEISA rat
*6.23 8.X 1/ 3/198*

1970 QDESRELAX ALBHKA rm
IX.X 9.00 It *,l9Ui

1972 SCAMIMITAS AUiVU
H.50 l.X

UO 7/8 .92 6.71

N 1/8 13.75 9.58
9.31 10.01

tfi 1/2 5-17 T.U
2.67 8.02

58 lO.X 8.56
6.68 8.66

1M 5/8 8.92 8.39
3.90 8.36

102 3/4 3.X 8.31

7.68 1*78-BC EO U 105 320 (70 MO *»
IX

9.X 102.30 1978 1C IU 411 IDS 913 J27 975
DP .30 1974 LX,

8.76 101.30 1*77 PC NY 611 105 403 520 927 ITS
2.23 1974 IfXLX

8.42 100.50 1980 PC EU 411 105 403 510 *27 960 975
.75 1913 LZ

8.45 101.X 1979 re SU 411 IX 403 520.92 7 9M 975
.60 1973 LX

6.76 JX.X 1*80 TC ED 611 103 127 9M 973
l.X 1971 LX

8.03 1 00.25 1 980 H? CU 2/2 105 IIS 303 429 MO 733
DP l.X 1975 LX ATO *}5 9S1 940 9?5
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BOHROWSV
oH COUPON MATURITY

S H
U>

30.X 1967 6BXLL IKt PW
32.X 96.S0 6.30 1 6/11A979

7D.00 19/2 SHELL 1ST FIB

62.N in. 10 7.34 15/ 1/1967
“

60.00 1971 SBELL JNT FBI

53.80 10O.X B.M 1/12/1*66

4o.x 1562 aoem eonmu rimns
11.07 1O0.X 5.30 1/ 3/1Ita 8

27.10 1986 THANEALP laR fU DCS
24-10 100.00 6.50 31/10/1963

'

30.M 1*67 TSABSALPINE FIB BDGS-

13.63 90. Jf . 6.75 31/ 1/1982

35.X 1967 TRMBAmn FIR TOGS
13- 90 M.73 6.73 30/ 4/1983

ZO.X 1966 TUniLPZSE BOOS
10- 40 98.30 8.73 - 31/ 7/1995

30.X 1973 TRA8E-AD5IRIA CAS LI IB)

26.X ' 98.23 . 7.30 13/ 1/19BS

US DOLLARS-OUPHABATIOVAL

75.X 1975 ASIAN PEVELOnOST 86SX D
99.00 8.30 13/ 6/1980 S

100.X 1976 ASUS DEYELOBBMT BAR
99.75 B.M 13/ 1/1981 S

7J.00 1 976 AS TAB DEVELOfKERT EAlE
99.73 6.623 If 8/1966 S

A. $0 '1968 C01WCIL or ETJBDPO

1.10 99.25 3.73 31/ 3/1979 S

7.50 1965 COUNCIL OF EUBOFE

3.X 99.23 3.73. 3/ 5/1960

6.X 1966 COUNCIL or 1080/6
3.00 98.00 6.73 30/ 6/1976

30.X 1973 C00RC1L OF XuWPE ]

X.X 98.73 9.23 13/ 6/1984,.

20.00 1967 B0KJ7TM4
,

14.X 98.X 6-M 1/4/1962

50.X 1977* EOUFIMA
X.X 99.30 7.M 13/ 1/1984

X.X 1913 EOXnitA
19-X 59.30 7.50 li/'.1/198*

jo.oo 1976 EunnxA 1

X.X 99.25 B.SO 13/ Z/I9I3

23.X 1974 EtlKJPMA ]

. 23.00 38.30 8.50 13/ 1/1*89.

'50.D0 1 975 BUBOFIMA I

IDO. DO 9.00 13/ 3/1983 S

-33.X 1936 tonoma COAL I BftXL
5.10 97.00 5.X It 7/1978 S

25.X 1962 EBBDPRAN COAL A'BTZEL
10.13 99.X 5.23 13/ 4/1982 S

30.X J98A EtnDPEAS CUL 4 STEEL
16.X 91.00 5.15 15/11/1984

25.X 19(0 Elbe PEA* COAL t STEEL
6.83 *7.00 5.373 15/10/1980 S

15.00 1966 toiDFEAS COAL 8 REEL
10.00 91.50 ~ 6. 50 15/ 6/1986

20.00 1966 J2HDPSAN COAL 4 STEEL
11.25 90.30 fl-30 1/12/1986

23.00 1967 EUROPEAK COAL 6 REEL
16.30 SB. 50 6-30 1/ 3/19B7

20.00 1967 EURDPEAK DUAL 4 STEEL
16.M 98.50 6.625 1/10/1987

30.00 1*73 EUROPEAN COAL 1‘ STEEL
30.K 99.50 7>00 15/ 1/19SB

30.X 1977« EUROPEAN COAL. 6 REEL
99.X '7.25 15/ 2/1982

20.00 1971 EUROPEAN COAL 4 STEEL 1
20.00 98.30 7-73 ' 1/ 9A9M
50.00 1974 EOBRAS COU * SIEBL 11

49.50 100.00 7.73 1/ 2/1789

30.00 1976* BUBOPEAR COAL 6 REEL II

99.50 7.875 13/10/IHl

" ''

It

s| ll

i
2,63 6.16

l.M 6.i)f

9.71 7.59

7.11 7.61

9.6) 7.U
T.H 7.30

4.9S fl.BZ

2.91 7.«

8.5* 7.40
-4.67 7.98

4.84 7.09

2.86 7.29

6.X 7.15

3.08 7.84

6.33 7.U
*.34 7iS*

10.79 9.02

7.40 9.*9

9 .
&§

.

-S EO

I 9I2
S

| is

6.45 100.00

DP 7.X

7.33 100.30

DP 2.X

7. BO 100-30

DP 3.U

(UW 102-00

1.17

6.36' 102.M

| £

PHl I
gglll I

s= 3 3
111»

1977 it SO 344

19)3 SlLBAK

I960 R W 316

1916 LX

• 1979 PC EO 06
1973 U
1976 IA IK

IMS MT

1977 TA Etf 346

1969 I IT MS
1976 TA EU 3*4

19H-MUUC

l47) TA EO 346

1*73 ASUU
1977 TA. X 346

1969 LSLZAH

1978 TA EU 346

1976 LX

MARKETMAJCER9

105 5W 805 990 MO 971

105 UO 97*

105 310 330. 931 9M 90
975

103 3I« 5W *5 964 175

las 310 320 933 9W H5
975

103 310 320 933 960 963
973

103 310 405 409 425 9(0
965 9 73.

97 1/8 JD.88
6. St

100 1/8 II. 7*

7.09

104 3/4 4.96

M 3/8 1.S5
80

97 1/2 3.04
2.60

94 J/4 7.63
4.13

97 1/2 3.H
2.10

50 7/8 9.21

4.71

93 7/8 9.(7
5.09

93 3/* 9.91
5.28

93 3/4 10.50
3. *2

90 3/8 10.79
7.4L

97 7/1 4.U

100 3/8. 4.34

3D. 00 197b* EURORAM CfUL 4 REEL 99 7/8 6.67
94-M 4.X 1/12/1983

'75.X 1*76 EUROPEAN COAL 6 STEEL 100 1/8 7.63
99.56 8.1Z5 25/11/1984 s

20. CO 1974 • EUROPEAK COAL A STEEL 10Z 1.96
99.X- . 8.25 13/ 3/1*79

ZO.X 1*77* EtH0PEAK COAL 4 REEL t *8 9.88
100.00 8.25 13/ 2/19B7

150.X 1971 EUROPEAN COAL 4 REEL 101 5/8 5.M
**.30 8.J75 13/ 2/1983 S

23.x 1976* EDUPCAH COAL 4 STEEL P IX 1/4 9.34
23.X *9.25 8.50 2/ 8/19*6 3.H

75.X 1976 SUOPEAN COAL 4 REEL 102 7.X
99.50 8.625 1/ 3/1984 G

100.00 19/4 EUROPEAN COAL 4 STEEL 103 S/B Z.67
99.23 8.73- 1/12/1979 S

101 5/8 5.88

65.M 1976 EDH)PEAR CpAL 6 STEEL
IO0.ro 8.73 IS/' 1/1981

3O.D0 1973 EUROPEAN COAL -4 STEEL
48.X 9*.X 8.73 1/ 7/1982

125.00, 1975 EUCUPE-AU COAL 4 STEEL
.

••IX.X '•
8.875 15/17/1930 9

103 S/B 2.67

10J 7/6 3.79

103 .3.-25

103 3/4 3.71

I
m 41 BV ST 411 20 35 60 70 90 80S

IT 931 940 975

l .39 BP ST 44L 20 U X 70 90 MS
ST 931 940 9)5

L B.56 lfP ST 411 20 35 60 90 60S 931
BY HO 973

i j.H a ED 35 1M 110

I .35 1970 ERLX

, 5.96 a EU 35 105 116

.75 1971 LJBK

1
(.80 100.50 1*77 CL TO 33 103 UD

1.20 1972 BUZ

i 3.99 102.09 1*80 KP EU 224 105 110 115 321
1 2.85 1 978 LZ

, 8.37 HP EU 483 103 5SO 805 975
1.50 1*73 NT4HFT

7.64 101.00 1 981 RP EU 485 105 115-210 230 303 IZ5

25.00 1983 LZ 3Z0 910 92 7 950 935 *40
947 950 HO 9)0 975

1 7.72 102.00 1981 HP EU 483 105 927 955 975

l.M 1*77 LX

8.S lOl.OO 1980 BP EU 403 35 115 30) 930 935 9(0

1.

X 1977 LX H7 9(0 975

8.49 102.00 1 982 NP EH 483 103 il3 520 473

1.23 1918 LX

6.81 10U.ro 1981 RP BT COS SO 35 60 TO *0 605
ITT 927 931 940 975 '

5.13 100.ro 1977 BP NT 32 J 105 403 4 23 3Z0 973

DP 2.30 1364 SVAHLT

5.46 1 00.375 197) HP KT 327 105 403 423 570 97%

DP 1.(5 1968 NIBBLE

5.37 101.00 1*77 BP Eli 359.105 403 425 if5

DP 2.00 ' 1910 LRLXM

5.51 100. 125 li)7 HP ht 327 105 403 423 320 971'

DP 1.63 J9«9 HVMIX

6.91 101.00 1977 IP ZD 186 IDS 405 40* *13 423 979
1.00 1971 LXLXHl.

6.92 102.X 1977 HP EU 186 1 03 405 409 4l3 A2j 475
1.35 19)2 LNUBT

6.93 102.X 19)6 NT EU 186 105 405 409 <75 425 9)5
1.70 1973 HT4NLI

7.07 102.00 19)7 HT IU 351 103 405 40* 415 675

1.35 19)3 ItLUiBZ

7.75 102.50 1 981 NT EQ 359 105 403 40* 425 *65

DP l.X 19)8 LX

7.41 ' HP 07 339
LX-

6.57 101.» 1977 VT ED 130 115

2.

X 19)7 UL

6.74 . 101.50 1979 UP EO 1B6 401 407 40* 415 4J&
DP .50 197) UHL

7.83 RP ED 93 «•
LX

8.01 HP EO 219 103 2» 405 425 940
LX

8.28 100.00 1»] NP NY 44 1 20 35 (0 90 803 927
BY 931 140 923 .

8.0* BP X 359 105 40S 425 320 938 960
LX M5

6.42 BP CO 359 103 403 963
LX

8.41 100.X 1982 RP BT 441 20 IS 60 70 90 BOf
NT . 92 7 93 1 940 973

8.48 RP EU 139 105 403 425 917 H5
2.98 1979 LX

4.0 100.00 1983 RP NX 441 20 35 (0 70 90 80S
RV 917 931 940 *73

4.62 IM.OO 19)9 RP BT 441 ZO 35 60 TO *0 B»
’ - %1 ' ' 92) 131 940 975

8.42 KP CO 359 M*
LX

8.50 10I.X 19)9 HP EU 93 •»#

2. DO 1976 U
8.74 lX.X 1980 HP. R 441 20 -M 60 70 90 Wj

*t 92) .ML 940 tfi '

BORROWER/
pRICE gS

COUPON MATURITY rn,w 3S o<

s m
S <cO
> o-S
t— j < g
tC O

14)6 EURO PEAK COAL 4 STEEL 98 3/8 19.63 9.26 9.23 102.32

99.CO 8.875 13/11/1996 s 17.63 9.30 op s.oa

l«)G EEROPCAK COAL b STEEL ? 104 3/8 5.75 8.01 8.(2 ICC. JO

10O.U) S.W 13/ 1/19BJ

1976 meHAS COAL 6 STEEL 99 1/8 19.0B 9.30 9-29 132.35

99.CO 9.00 1/ 5/1996 8 12.01 9.33 DP b.b,"

1973 EURO PEAK COAL 4 STEEL 104 3.59 7.90 8.89

100.00 9.23 2/11/1980

1976 mors* rs coal a steel 104 5/8 8.79 8.47 8.84 101.75

100. DO 9.23
.

L3/ 1/1986 7.23 a. 3) 2.30

19)6* ECTOPUN ttwram 100 3/0 U.67 7.36 7.39

39.30 j.so 2/12/19:9 s

J976 ZUSOrtAJf CffiPICKiTT 100 7/8 4.50 7.66 7.83

100.00
.
7.73 1/10.-1981 s

1976 nrorus cmjtrv.rr 1D2 5.00 7.75 E.M
99.00 (.a ! ' ./1982

l$bi rrnorCAK IVEiTfD-T BASK 93 7.M 6.69 5.91 100. ex*

99.JO 5-M IS. iL'iaa* —a 7.30 SP 1.67

1WS nnioptAs izrcswur bask 93 *.(8 (.79 6.12 100.75

99.30 b.PO 13/ 9/19B1 £.06 7.J4 DP 1.33

1767 EtrorEAK X3TC37M5J.T SANK 98 1/8 4.8* 6.9* $.62 lO!. 60

98.CO b.10 1/ lie: 2.8. DP J. 75

IK7 EIIBireAK INnSTUOCI BANK 98 5. *4 6-94 6.63 101. ou

98. CO b.*o ::: i/isac '3.27 7.20 DP 1.25

l»i>6 imarEAB ILW-UIDiT BASK 98 5/1 9.3* 6..u 6.55 101.00

57.50 e. 50 1/ B.'liEb t»c* J.nO

dlFOPLlSi IHIiOUAT ZASK 99 7/1 10.17 6. SI 6.51 loi.oo

99.73 b.30 it 6/195," 3.17 4. 34 DP :.b7

CUiarLW ZhVESmiST BASK 99 3/4 2.K fl.FA (.77 100.50

5i.ro P.7S 1/ 3/1960 2.33 (.Pa 1. GO

1912 HJKOr&VS HVESWr-X BASK «? 1/8 10.71 S—J 7.77 102.ro

99.10 7.00 13/12/1987 a.rt 8. It DP 2.37

147/ rrsorr-ir istcshest use 92 10.54 8. it 7.83 102.00

92.50 7.a IS/10/19B7 7.98 0.67 SP 1.00

1988 HP BT
1982 KT

1981 HP CO
U

1988 %P KT
1982 HI

MARKETMAKERS

441 70 33 60 90 805 927
9}1 HO 973

359 35 105 305 403 40* 415
425 927 9J3 9*0 917 910
9h5 975'

4*1 20 25 tO TO 90 805

927 131 HO 9)3

219 13 103 3J0 403 SIS 13
870

1*31 sr CU
197) LZ

EEBOT-CAS
7.23

ECHO PEAK
7.50

CUEDFEAR
7.50

CJSOITAS
7.73

UTOPIAN
7.73

EXSOrtAS
8.00

laTESTMD.— BASIL 90

lit 2/130 8

UWATHTST BANK 99
j/ii/198; s

ntVCTHBr BASE 93
15/ Ii'LVJO

1RTI3WTS1 EASE 101
15/ 5/19:8

ihum; be a *9
IS, IS -'1981

ZSTISETDST SAK 99
1/ ^.MCA

7/8 ID.88
B.tl

3/8 '7.39

5.32

7/8 IS. 88
8.12

1/4 1.12

7/8 4.63

1/S 9.00

80.00 1973 ICPD FLAK 1SV257SC5T BANK lil 1/3 11.3* 4.45 8.08 |

99.30 8.00 25/IO.':$88 rr

75. DO 197$* Errorcan ututnjkt bank 101 6.(2 8.03 8. 17

99.10 S.23 1/9'ltSJ pr

30.00 1976* ECROPEAS ISiTCTWCtT BE D 100 3/8 6.59 8.16 8.22

lOO-Vil 5.23 1:11/19(3 PP

1977* rrenWAS Esrr.VniEKT BASE 96 3/8 10.00

99.75 8. 1/4.196)

1971 ECEOITIW IKVCSinST BARE 101 l/4 9.12

lro.00 3.M 15/ 5/;?83 6.12

1913 CCB07IAS ISILSnaT UHK 101 J/4 11.71

93.50 8.50 I5.'I2/19W

1976 natPTas isnsnat mbc *02 z.oo

99.75 0.623
_
IS *.'1984 S

1971 n;E'irt.« iKicrnfurr bake 103 1/2 6.76

joo.ro 8.ii 1: i/:«t 5«83

x*74 tmriAL' svcjwcr iatk icj s/B i.o-i

97.50 8.75 IS/ i:l986 7.49

1975* EHOKAK U-TLSTSET BASK 10J 1ft >1*42

99.a 8.75 1/ 9/1599

1977* aUCPCAK XiTiilKIST USE 93 5/8 15-00

1C0.00 8.75 it 4/1992

75.00 1976 UK) PEAS L\T[S7SE.T ZINK 96 5/8 11.71 9.2}

75.00 99.30 a.t.'S 1 >j!2. 5196 S U-7I 9.26

100.00 J973 ECTOnaK I3TLiS!t>T ZA-Kik 1C4 112 3*46 7.45

99.M H.M 53/ 9 1980

73.00 1971 morels a~E~iyH-T ULE 104 j/8 2.M 3.17

lao.03 ?.lO 1/.I/19E2 3

50.00 1975 ECEOITiS aiUHS: USE 104 1/4 3.71 «.0J

99.X 9,00 15,12/1982

».X 1975 cranTL's irvltintut bisk id* j.'8 *.T9 7.85
99.75 9.40 J!/ 1/1932

X.X 1973 JXW—*3 23resmr.r use lOS 7.1 7.H 8.14
i«.M 9.19 lit :/l?Si

250.00 1976 VCK3 BASK 99 3/8 1.67 £.05
91.80 T.H l,’i:/WM S

300-M 1«75 K9UD TASK MS 5/8 S.76 7.05
1D0-7B 8. CO If j/lMO B

250.x I9<6 ECELD IASE J02 1/4 4.2S 7.30
J0C.C3 8.60 :/ 7/198! 5

300.00 1973 WALD EASE !03 1/2 3>S* 7.2t
1CD.B0 E.» >5/ 7/1960 2

2J0.X 1975 '2S1D SAXE 193 7/S 3.71 7-M
iaO.00 5.33 15:12/1580 S

XSC.M 1116 KBd USE 132 1/2 S.3 8.14
10C.ro 8.313 It 7/1386 %

14 3 35 1 0 5 2 30 MS AOS 520
870 927 9J3 9-0 9.7 VM
965 9)5

438 20 J» M 90 BUS *27
93> HO 973

1971 HP SY 327 IDS <05 415 4^ 973
I97C N7

JW) HP 9T 327 103 *05 *! 423 975
19)1 Rr

19,'S HP EC 166 103 405 415 423 523

7.98 102-IA
ar 2.00

7.b» 102.K
OF .50

7.99 IDEM
DP 2.50

7.63 100.00

8.39 100.30

5.40 ioz.ro

DP Z.CO

0-40 101 . 50

» .90

8.63

8.45 :o2.X
DP 1.33

8.44 XCS-SO
W l.M

0.(5 101.00

rr i.;:

8.87 ig:.M
PF .’.Oil

9.20 152.43

DP 9.X

8.81

19,'S NP EC 166
1173 MUM.
£97) SP re 186

19)3 man.
Jv)1 w* EU ’.66

I97i KVLJML

19)/ sr SI 32)
197J ST

19)8 HP EU 186
19)1 S1KLLX

1982 RP CU 230
1973 UHLNS

J962 K? CL' 186
19)3 UCOSY

1983 X? ID 186
19)4 UHLS?

1979 BP tO 186

1*72 KTL2HL

1980 KP EO 327
1977 LXEK

1977 EP ED 18«

-'LXXLNr

HP ED S25
LX

BP SO 143
LZ

1978 BP ru 327
1974 U5HL

SP Cl1 165
19)6 LZ

BP AS 639
1976 SlUX

1964 *P EU X43
LX

105 403 4J5 425 320

1C5 40S 413

IDS 403 413

105 405 413

105 403 409 4IS 4Z0 520
965

£05 403 46* 415 436 423
520 9(3

103 (03 US 415 420 MS
320 963

103 405 4IS 425

105 405 439 413 423 425
320 963

IX 405 6U 423 520

IDS 209 239 403 413 SM
9*7

163 MS 910 230 »5 465
409 *25 7J5 910 H3 947-

9!9 9(0 97U 983

*03 437 4C9 -IS 423

35 IIS 913 923 933 9*0
9*7 9(0

105 203 220 230 335 *05
409 425 733 9!0 943 947
950 HO 9M 9GO
103 403 415 423mi IT CO 136 103 403 415 423

19)4 UBOlir

1*78 Er CD 186 105 403 409 419 42S
19)4 LKOKT

V? BT All 20 39 6D 70 90 839

« 927 931 940 975

1*81 57 CO IGA 10* 4a *13 *2357 CO let
UNIAT

:.P re l»
UOtlil

IDS 405 499 4!S 4M 425

116) SP ED 143 103 =CS 210 232 :?1 *'5

1») U 20* i 713 910 1-0 *4)

*20 SfO 973 9uO

IMi Kf SY 413 2D 25 10 -'0 93 813

1952 ST 977 «X 943 975

SP ED 163 rt»SP ZD 163

LX

SP VT 441

ST

8.63 I'CJ.X

rr 0a»

3.97 10!.n
rr 2.U

1977 HP W 525

li/5 U

SQ 13 61 70 « ZM
Ml lit 9)1 *4n 873

S3 70S SCS 305 435 «C9
*13 425 SSI 919 3J3 949
940
23 105 9«C 9i0

1*80 SP EU IU 35 1C5 70S 230 335 465

U<( URL AC* *15 *1! !.'9 6 70 *13
9.0 9-7 IU »rs

sr IT *7* 60 92) 931
R
BP ST 47* 60 ill
ST

BP BT 411 6D 937 911
IT

S? BT ill X 931
EC

SF FT 458 X 931
JK

» w 4ii to :nn

BORROWER

'

COUPONMATURHr

1978 LDKLD BALK
99.33 8.J.-5 ;/lZ/20Dl S

19)3 VOM.D BARK
IOC. 00 8.X l!/ 7/1985 3

IJ)3 WOULD RASn
IOO.UO 8.85 15/12/1985 5

iw( wam BASK
icm.dO n.85 if r.'reo: s

19)3 NuPID CASK
1UU.M 9. Ji 13/12/2003 S

U'. Oi'Ll-U '-FLCA7 P.T. »3

leS
K |S 1>

PRICE Kg;
3
| £3

Ulc
S 3 a 3u

2T.CC 1??S ALT LA liViiTrENT B:l-3'e 91 1/2 S.78
25. CO 100.1)0 8.00 0/ 1/I96J 5 a.18

30.0a W“* ALLIES IRISH BS 6.75:1/. 73 S/B 6.98

-C0.W b.Tj 2.1 s

50.00 1970 AKCEETiLC 8. .'5: 1-7*2 ICO 1/2

20.03 1TO.D0 8.25 23.‘10. 19)7 S .58

31.03 1474 AEEA L9.5:7.i lb3 IS. 12

23.00 193.00 8.50 8/13)1979 3 6.43

6C.D9 1976* 8.C.:. 7.11:2 <L 59 3/* 4.04

'.ao.ro 7.75 »/ *,•':?£: 5

33.39 ii-$» i.r.c.E. 6.3:1,- .00 1/4 ».»
100.00 $.50 27/10/1 M.* *

<0.00 197)* BAKU US SfAITL 4.!>7l J* 37 3/8 6.M
16b.ro 6.13 15/ 2/19&: C

2C.00 1972 EABC0 Pnreus J./.’ :!/i W J/4 .(7

100.03 5.875 30;iI/X9)7 s

so.ro 197b* BANE EARDUVT S.25.-1-!,'* 97 1/2 4.19

IM.OO 8.23 10l 6/1981 s

35.03 1976* BANS Of lOZTn 6.75:£/( 101 1/4 <.»
100.00 6.73 20/1 D/J 981 3

40.00 •975 USE OF TORO 8:1/* 103 3.64

100.00 8.00 •19/11/2980 5

50.03 :5/8 JOZ 1/4 .4.J9

100.00 6.313 £0f 8/1981 S

2C.30 1976* BUCK vnagg 7.75:1/4 101 *.17
LOO.OO 7.73 1/ 6/1981 8

75.00 1976 8.H.P. - 7:1/4 101 1/2 5.92

jeo.oo 7.00 If S/1983 S

50.00 7.3*1/4 103 4.47

loe.ro 7.S0 18/9/1581 C

7C.00 1*77* R.BT.P. 3.75:1/4 99 3.81

100.00 6.C63 21/ 1/1983 5

33.03 1978* BBS U3M !T SETS 8:Z.'l » 4.29
165.ro t-MJ is.* r/iroi 5

29.09 29)7* BDC LQU15-«i\TW$.:.: J'B 98 5/8 5-9*
1170.00 A.JO 91 N«9B3 3

30.00 197b* C.C.r. T:11. 101 1/4 8.17
IM.OO 7.00 a/ 7/1903 S

25.00 1973 C.C.F. :.5r.:u V32 3/6 8.73
100.00 7.50 22112/1981 0

<0.00 1976* C8KD77AN37A1T BE 7.0:7.'l 101 lft (.71
100.90 7.00 16/ b/1901 5

30.00 1976* C.Z.G. 7.75:1,. 100 3/8 4.34
100.00 7.73 1/ 8/1981 *

73.00 • 9)6 czarr ltukkau 6. ;i: i . u £T0 3/4 4.15
ica.ro 0.73 6/ S.‘19L2 3

so. re 1977* aoil LTUSr-*.»I 6.3:1 '( 99 1/8 3.87
IM.OO 6.CO i'jl 2/19r-» r

52.no 19)6* DS D4!X US 6.75:1/. 100 1/4 s.n
100.00 6.25

27S.CO I9T0 E5EL 7.5:31 91 1/2 3-17
90.ro 123.CC 7.32 r./ i:\122 s i'.»

::.c: 1*75 3-Jirr.rA 97 1/4 3.X
:$.ro iCw.ro fl.ro 8/ i:\9l2 •- )*jb

3,.93 »«7i ESGW f.5:£.0 *6 S.M
2

w
,*y*/ 6.13 15/ B/A9S2 3 J.I4

=j.L3 !«)0 CT.LRAL C4F1T 101 1/2 3.ro
45.5:1 idu.oo ;.*o 311/ 9/1 550 3 3«»

SS.5C JW** CQu-liP! zr-ITML 7.5: 1/4 IBS 4.33
ito.oj to .')) 7.':«'»i 5

is.ro 1471* CELOLEIE 2C.71AL 6.$: 1/4 mn 8.02
102.14' 6.00 $/ i.'insj j

53.09 l«r* "joctr rve-2*7« 3* III 4.8=
lL-a.00 6.G3 13/ 2/1912 3

:?.o 19“0 7.3::.0 101 3/4 3.13
ii.ro iro.ro ?.:o =:/ 7/:9S3 s 3.1b

33.C0 IMt* ULCP.I 1ST I-IV 7.30;:.'3 1C3 4,46
IbD.wa ;.J0 13/ 9/1931 S

75.60 1$76* LLOtDS W> 7./5:!/c.MS kis
150.00 7.23 26/ 3/1?U G

=9.00 i«)c* iftBc nm e>o fi.s;:/4 mo ifs 4,11
:ro.ui 6.2b 15/J2/:«1 s

90.30 £976 KTDU52J EASC 7.'s£/4 10? !/2 S.W
ItiLSa 7.30 Ilf 3/JS33 3

30.00 11 1 F.DU5D USE 203 3/9
109.00 3.03 JZ/i:/:9£2 5

«-C0 197'^ OTTIUSE!CEE S3T 6.5; 1/2 »! IK
jco.ro b.so i.vn/1983 a

SS.eo :W5 ran&c 7.25:1/5 jp2 sft
1C0.X 7.33 9/12/2969 S

'-6.ro 19.6* rcr.Lv esp »: ).25!:/* 56 if*
7.21 30/U/U6L *

8.82 102.13
’ OF IO.X

8.9) 102.79

BP 9.63
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BZOL^Liraur cases :e

9.7i ’/ 7/1)7#
104 7/8 2.25 7.29 ‘*.30

TO

ED 237 £00 oul M2 (03 6P4 60S
606 £07 bOS blO 910

75.00 1)76
99.25

SOT4C3 KWtKJVUASK
7.75 2/4/1981

99 3/4 4.00 7.63 7.77 .SP CD 238 600 oul 602 60J 604 60S
CQ 69b £07 605 blO 910

75.00
75.03

1975* ME5E HTUHO P
100.00 8.53 15/ 4/1991

99 1/4 14.04
9.54

8.59
6.(2

8.36 101.50
7.50

lOPb K? ED 236 607
19G2 AK

50.00 1975
99.^

O.I.U. ADSXUAS ELfcr
8.75 15/ 5/1*82

101 ;/a 5.12 S.28 8.59 CS £C 238 600 (01 £02 603 «P4 60S
tH) 606 607 60S 610 910

50.00 1*75
ico.ro

OESTEaa DnlUTLLUHK
9.75 :/ 2/I9S0

103 7/B 2.84 8.14 9.39

TO
EQ 238 MB 601 602 603 G04 605

M*6 607 608 610 910

60.00
3C.0Q

147!

IM..03
mil? WfltBTS

7.20 1/11/1973
100 7/B 1.59

1.09
6. 86

6.46
7.43

15.00
TO EU 237 600 601 602 603 604 605

1975 W< Mb 6(17 60s 610 910

130.M
75.00

1972
99.50

PHILIPS UKK
6.CD It BJ1979

- 98 1/4 2.34
1.36

6.82
7.39

6.11
25.00 1976 DQ

ID 238 600 GDI G02 603 GOT 60S
b06 607 MB 610 870 910

75.00 1976* imrrs uefg
1W.OO 7.75 15/ S/1981

101 1/2 4.12 7.31 7.64 HP
TO

238 600 60! £02 603 £04 60S
((>6 607 bOfl (10 910

75.00 1975
iot.w

FB1UPS UUP
8.25 1/10/1 981

102 7/B 4.50 7.45 8.02
CQ

ET 23E 600 601 602 603 604 60S
60b 607 608 £10 870 910

75.00 1974
0.00

9HLUTS LAMPS
9.56 1/ 1/1980

106 1/4 2.76 7.70 9. IX

00
ED 233 600 £01 602 £03 604 £05

£06 £07 608 blD 805 910

50.00 1974
99.50

PHILIPS LAMPS
10.75 15/10/1979

106 1/8 2.M 7.9S 10.13

TO

ED 2JB £00 bOl M2 603 £04 605
MG 607 60S 610 910

40.00 1976* mPiON HELOT 1BE TltTXS 106 1/4
99.23 10.00 1/10/I9B1

4.50 8.25 9.41 HP ED 254 600 601 602 603 C04 609
TO 606 607 60S MO 910

so.ro 1974

99.50
sAsoaux

10.75 15/11/1979
105 7/8 2.63- 8.13 10.15

TO
ED 343 600 bOl 602 6U3 684 609

606 607 60S 610 910

> ^ ¥
ri'A'tsnM/no
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The following fund^ include Eurobond issues within their portfolios

Xjttations ^yields as at

31st March 1977
•£

•
r - ! .

lul-

J.#*'’

. , __v «-; u'-

i.7 ’'u »’

. • 6.C #! '•£’

^>aSUX3SiS»ER FONDSUHITUNG A.G. ZURICH
.’V'j'- .BANK JULIUSJBAEB & CO. I.TD,

St; PeterslrassciOZurichSwitzerland

Fund -- -

‘

‘-I--*- ;*

-

Price. ..

v First
.. issue Yield -

T -,:
'

y.Riv. 1976/77 3-year

, - price -
rt
n ;.Sate - High Low High Low

Baerbond :

•

' c" SwFr870 SwFrlOOO 6.4 ^8 Feb. = 5wFr870 SwFr790 SwFr961 SwFr760

Cohbar -"
: • v SwFr8il- SwFrlOOO • 4.R (RwFrSll SwFr740 ! SwFrflnn SwFr837

.«!
:P

K't*
TV7,

SOCIETE GENERMJE de BANQUE
BA3SQUE GENERACEjhi LUXEMBOURG

;;o

Fund
.

J:
.

--Price .

First

,

.
issue
price

Yield

%
pBiv.
;^3>ate.

1976/77
• High Low

3-year
High Low

Rentmvejt / ..

Capital Rentinvest v

LuxFr ,863

Uij£Fril98

LuxFrlOOO

LuSFxlOOO

8.74 ,

(Capita' isition)

LuxFr 913 LuxFr 820

LuxFrl198 LuxFr1110

LuxFr 913 LuxFr744

LuxFrll98 LuxFr 803

s;»

UNION INVESTMENT
GTrankfmrt/Main, NeueJ^inzer Strasse 33-35

..Fund : '.

•

• \ .

’ 1 *

_ Prite: ^-

.

• First

. /. Issue ...

-price

Last
Distri-

bution.;
•-/"idttv. ....

.
J3ate

1977
High Low

3-year
High Low

Unifonds /

,

: DMX8.08 16.66 - 30.8 'i
J.

:.^^N0V. DM1940 DM1S.50 DM22.80 DM16.60

., 'N’t
.

.i'r

„:c

b ‘-aJ"

\e

V? H

>1 77
. . j.- ^

in Fv

_ rj
51 f* ”

il

* *f
"

Thjj AdrerLlsement. does not appear 9s aza-matter of record on l -Intended to be a reminder to those interested to participate

‘

i
'

- 7th MAY 1977

424 TteKFTS

Issue rri!S^/^ro;50-

Ladies Night dueJth May 1977
''V-.’-

(Guests

j-Atenpgers

THE SAVOY HOTEL u;
.<

Co-Manager

Ian Cameron Band

(with Vocalist)

Fully placed^vfith

trife? .V-'

United Kingdom Region
••
‘(Association of the lntepi|tti^il ;fidnd Dealers)

’

'

'0
^

:

J
.

:
T.pe/ii^fyr - -%v

;
2:::"v

4

- .
'.

-

'' Settlement:

p.m. .until i.0Q UPON SUBSCRIPTION

H LN

•si
; *=»

J-'"'* J. >.W’ T,
*'.i ’">

i .Jjh:- • V':

TTiis anoouncemertf appears as a matter of record orty.
March 1977

U5. $50,000,000

SAAB-SGANIA
Aktiebolag

‘(Incorporated in Sweden with limited liability)

8Y2 per cent. Bonds due 15th March, 1989

Issue Price 99 Vi percent

Interest payable annually on 15th March

Skandthaviska Enskilda Banken

Credit Suisse White Weld Limited

Salomon Brothers International

Limited

Union Bank of Switzerland (Securities)

Limited

Deutsche Bank Aktiengesellschaft

Swiss Bank Corporation (Overseas)

Limited

Algemene Bank Nederland N.V. A.E. Ames & Co. Limited Amslerdam-Rotterdam Bank N.V. Andresens Bank AJS

Amhofdand S. Bleichroedar, Inc. Julius Baer International Limited Banca Commercials Italians

Banca del Gottardo Banca della Svizzora Italiana Bank of America International The Bank of Bermuda Limited

Bank Of Helsinki Ltd Bank Leu International Limited Bankers Trust International Limited

Banque Arabe et Internationale d’lnvestlssement (BALI.) Banque Bruxelles Lambert 5.A.

Banqoe Franca Ise du Commerce Exterfeur Banque de rindochine et de Suez Banque Nationale de Paris

Banquede Paris et des Pays-Bas Banque Scandinave en Suisse Bayerische Landesbank Girozentrale

BergeA Bank Berliner Handels* und Frankfurter Bank Brelsach Pinschof Scholler, BankkommandHgeseElschaft

Caisse des Depots et Consignations Cazenove & Co. Christiania Bank og Kreditkasse

Commerzbank Aktiengesellschaft Euromoblliare S.p:A. Compagnia Europea Intermobilfare

Creditansta It-Ba nkverein Credit Commercial de France Credit Industrie! et Commercial Credit Lyonnais

Den Ddnske Bank af 1871 Aktieseiskab

Dresdner Bank Aktiengesellschaft

Gefina International Limited

Handelsbank N.W. (Overseas) Limited

KansalIis*Osake-Pankki

Kleinwort, Benson Limited

Den norske Creditbank

European Banking Company Limited

Goldman Sachs International Corp.

R. Henriques jr. Bank-Aktieseiskab

Kidder, Peabody International Limited

KredietbankS.A. Luxembourgeoise

Dillon, Read Overseas Corporation

First Boston (Europe) Limited

Hambros Bank Limited

Hill Samuel & Co. Limited

Kjabenhavns Handelsbank

Kuhn Loeb and Co. International

Lloyds Bank International Limited

Samuel Montagu & Co. Limited

The Nikko Securities Co., (Europe) Ltd

Kuwait Investment Company (SAK.) Lazard Freres et Cie

Manufacturers Hanover Limited Merrill Lynch international & Co.

Morgan Grenfell & Co. Limited Morgan Stanley International

Nomura Europe N.V. Sal. Oppenheim jr. & Cie Pierson, Heldring & Pierson N.V. PKbanken

Postipankki Privatbanken Aktieseiskab Rothschild Bank AG Scandinavian Bank Limited

Scandinavian Securities Corporation .* J. Henry Schroder Wagg & Co. Limited

Smith Barney, Harris Upham & Co. Incorporated Societa Finahzlara Assicurath/a (SORAS) RAS Group

Societe Bancaire Barclays S.A. Society Generate Societe Generate de Banque S.A.

Strauss, Turnbull & Co. Svenska Handetsbanken UBS-DS Corporation Union Bank of Finland Ltd

VerbandSchweizerischerKantonalbanken J. Vonlobel & Co. S.G. Warburg & Co. Ltd

Westdeutsche Landesbank Girozentrale Wood Gundy Limited

ivi
'j
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COUPON MATURITY

PRICE

£
3

gs

is
sigS
lias

31Eo

iaS
ii

MARKETMAKERS

30.00

22.50

70.00

73.00

30.00

*3.00
13.50

73.00

60. 00

1972 MCI OPAL BET FEW
99.50 6. a 1/ 9/1979

1975 SU0SUC OF ATOTtU
100.00 8.a 15/ 7/1982

1975 8ZZC8UC OF ABSTCA
100.00 9.a 1/ 3/1932

1974 SEFGBUC V nCLAUD

99.00 10.a 15/1: /1979

1971 USttBUC or SOOTH AFRICA
93.25 7.50 IS/ 9/1970

1976* 9.I.C.F.
100.00 7.75 15/ 6/19S1

1975 5.B.C.F.
100.00 3.00 is/ 4/1981

60.00 1973 gcamiig ubib
60. 00 100.00 6.75 15/ 7/1980

50.00 1«77* SCBEEFTAABT UII3
1CJ.OO B.2S 1/ 4/19H2

60.00 1975 SOnXPVAABI EUR
100.00 8.75 1/ 6/1981

40.00 1 975 5BV
99.50 9.30 1/ 3/1980

60.00 1972 SUTE1 SALES
1 45.00 100.00 6.25 15/ 7/1979

50.00 1973 SOUTH CUROPEAS PrPELira
37.50 99.50 7.75 IS/ 7/1180

60.00 1972 5PEUT U19
43.00 100.00 6.50 1/ 4/1979

50.00 1972 STAKEARD BUSTS
37.30 100.00 6-NJ 1/1 1/1979

30.00 2 976 3UOH.V 1XF0K7 CfEPIT
99.75 8.25 1/ */198J

50.00 1 9’S SSEDiSR QTESWEBT BASE
100.00 9.15 1/ 4/19EJ

60.00 1972 Tn.nr.nc
-5.00 *.75 6.25 1/ 8/1979

30.00 1972 TEXTS0S ATLANTIC
22.50 100.00 6.73 15/11/1979

60.00 1975 TO5$EE-lSYT3»tBrr
97.30 8.20 13/ 5/1982

100.00 1 974 KlUltt
97.30 10. M 15/ 8/1979

30.00 1 972 TAN Mines
22.50 luO.OO 6.23 1/10/1979

20.00 1974 VAN 0HH2XES
99.30 10. IS 1/9/1979

100.00 1976 HBUI DA9E
100.00 8.00 1/ 2/1981

cum kOtresiTE ui its

w

X01 1/2

104 3/*

103

97 3/0

.99 3/4

io: s/s

98 3.78

99 1/6

101 1/4

103 1/4

85 7/B

99 3/4

99 1/2

98 5/8

100 1/8

103

91 in

98 3/4

102 7/S

106 1/2

97 3/4

105 IIB

100 1/8

2.41 7.18 6.W
1.42 7.7*

3.29 7.80 8.13

4-92 1.04 8,83

2.71 8.91 9.95

1-W 9.45 7.70
.96 10.51

4.21 7.81 7.77

4.M 8.21 a.77

3.29 7.31 6.86'

1.79 7.76

5.00 B.44 8.31

4.17 0.37 8.64

2.92 8.19 9.20

2.29 13.82 7.28
1.29 19.57

:.B8 S.O* 7.27
1.818 7.39

2.00 6.7B 6.53
1.00 7.0*

2.59 7.08 6.S9
1.59 7.41

6.00 8.22 8.2*

3.00 8.49 8.98

2.34 10.51 6.83
1.3* 13.56

2.63 7.27 6.84
1.63 7.56

5.12 7.79 8.26

2.38 7.37 9.86

2.50 7.24 6.»
1.50 7.B5

2.42 8.27 10.23

5.64 7.96 7.99

CC CU 245 600 SOL 602 603 BOA 60S

7.50 1976 00 606 637 tQS £19 ZiS 9(0

EC 23S 600 601 602 £03 604 695

.

OQ 60S 607 608 610 910

TO 337 600 601 603 60A 605 606

OQ W7 60B 610 910

ED 237 too 601 M2 603 £04 60S

CQ 60b 607 60S 610 910

EC as 609 601 602 60* 60S 106
U.2S 1975 EQ K>7 608 610 910

CC ZD 243 600 601 £02 603 604 609
Uq 606 607 60S 610 910

16.00 1963 CASS* FQ IL UZZ0C1QM9 ICO 1/* !•” 3 ' 3’

0.20 99.a 3.50 31/10/J978 l-m 3438

10.00 1970 CnrTREST(S.a.*.-F*iV9^} 118 1/a F-M 3.97

6.04 99-35 8.75 M/U/iJsS *.J1 *•«

20.00 1976* Cm OF COPSBAGZK 101 7/5 9.21 8.4*

CG ED 243 6H 601

00 606 607

EO 2S7 600 601

15.00 1977 HQ 606 607

238 600 607 60S 910

602 643
60S 610

603 643
608 610

604 605
910

60* £05
910

ED 3*3
DQ

ED 238
BQ

FG EO 25*
13.00 1976 Eq.

ED 237
12.50 1977 OQ

TC SO 238
15.00 1976 OQ

ED 230
12.50 1976 OQ

KP ED 237
HQ

EO 238
UQ

PC EO 237
15.00 1976 UQ

?C ED 238
7.50 1976 OQ

TC ED 237
UQ

eo 238
OQ

EO 138
7.50 1976 OQ

CD 218
UQ

VP EO 237
UQ

600 601 £02 603 601 605
607 era 610 910

600 601 602 Ml
606 407 MB 610

6M 60S
910

600 601 60* 605 606 607
608 610 910

604 601 602 603
60* *07 603 620

600 601 M2 603
606 607 608 610

600 <01 602 <03
606 607 608 <10

<00 <01 Ml 601
606 607 608 610

600 601 £02 603
606 607 608 610

601 605

600 601 M2 603
606 607 608 61Q

600 <01 602 £03
606 607 60S 610

<00 601 602 601
606 607 60S 610

600 601 602 603
60o 607 608 610

600 601 602 603
646 607 <08 610

600 601 602 60J
606 607 608 610

60* 605
920

60* 60S
910

60* <05
910

60* 603
715 914

£0* 60S
715 910

<0* 60S
910

£0* 60S
910

<0* 605
91U

60* 603
91U

60* 605
910

604 605
910

CO. 00 1976 mss PEAS 15.VESH1D.T BAKE 115
100. 00 8.00 18/ 1/19B9

30. DO 1971 EUKOPEAK INlfTHCTT BABE ZI6 11. *9 6.3< 7.22 102.00
99.50 8.225 27/ 9/1 988 PI 1.G0

20.00 137] Memo INK. 1 TAB EXT * PROP 71 1/4 11.63 13.84 12.28 102.50
FF 1.00

II. BO 6.17 6.96

11.49 6.36 7.22

102.00 1979 UP CO 346 405 *07 *09 520
LZ

177] MEXBOrOLlTAS EXT * PROP
9S.00 8. 73 13/11/1988

1978 PP CO 3*6 *05 407 409 520 .

197* LX'

1980 PC EU 346 115 307 520 960 975
197* LRLX

EURO CURSESC? UNITS

60.00

54. SO

1971

99. SO

E.S.E.L.
7.25 1/ 3/1986

92 9.08
4.54

8.55
9.5L

7.aa

10.00
to. 00

1911

100.00
EUBDFCU

7.75 15/ 1/19B1
101 3/8 3.79

2.79

7.31
7.1/

7.64

50.00 I97<]

*5.00 100.00
ECHO PEAK COAL & STEEL

6.00 35/12/1985
102 1/8 £.71

4.71
7.65
7.44

7.83

10.00
8.00

1971

99.30
KTXifSJGO

7.50 12/ 3/1M6
97 3/8 #.93

5.16

7.92
6.09

7.70

30.00 1975
98.50

ISCCS
9.25 l/U/1980

S3 3/4 3.6, 9.64 9.37

30.01
22.50

1972
99.50

REPUBLIC OF BRAZIL
8.00 1/ 3/1984

98 1/4 6.92
4.12

8.34
8.53

8.14

25.00 1971

23.00 100.00
REPUBLIC Or 60C7K AFRICA

8.00 1/ 4/1965
83 9.00

3.22
11.08

12.B6
9.64

102.00 1977 « £0 361 115 *05 *09 420 510 520
3.50 1976 LX

HP EU 115 210 320
1.00 197* UQ

101.00 1977 SP CU 223 115 510 £20
5.00 1976 LZRR

102.00 1981 NT Ell *56 113 210 520
.30 197* UQ

102.00 I97S CC EB 1/9 113 320
DO

9*P EO 163 115 m3 510 320
3.00 1975 FF

102.00 1981 KP ED S3 113510 320
1.00 1975 LX

99. GO 8.73 15/ 6/1985

25.00 1975 COT OF COFBBAC&T 103 3/*

25.00 99- SO 9.23 25/ '9/1985

15.00 197* cm of copasACn 10* 3/8
99-25 10.M 14/11/1175

18.00 1975 «n op msnna . IDS 1/2
100.00 1D.M 3U 1/1SR3

io.ro 1971 CUT OF VAST? 115 3/4
to. 73 98i00 8.00 IS/ 9A986

i2.ro 1974 CUT OF 0610 192 S/8
11.20 96.50 8.8J5 1/ 4/1992

15.00 1974 CUT OF OSLO 103 3/4
13.00 100.00 10.00 5/12/19U

is. DO 1975 CUT OF OSLO 102 7/B
24.23 99.50 9.25 13/10/1985

17.00 197* COPBOOTS 103
13.98 99.30 9.DO 12/ 3/19*9

is.w 1971 asaotuuua -austmlu us 3/4

U.00 99.73 8.00 1/ 8/1986

12. SO 1971 COMtDKAUTES URB4IVE3 115 3/4
9.80 98.75 8-00 15/ 7/1986.

5.08 1967 CCBPAXBU DiUO FA1RTL U5 7/8
.H 98.00 6.73 25/1B/1S77 S

10.00 19*8 COPDTRACES CtOTT ADTK 117 1/2

4.90 98.25 6.873 2*/ 3/1M0

15.00 1969 COPEVRACES COONTT AOTH 114 5/8'

10.23 98.30 7.00 9/ 3/1984

12.00 1971 COPCRBAm! COUNTT APTH 115
9.00 100.00 8.00 10/ 2/1986 •

20.00 1975 C0PE<K4jCEH C0CV77 ACTE 303 1/4
99.30 9.25 23/10/1985

*

20.00 1975 C09EXUACBI TELEPBDVE
.

103 5/8
99.50 9.30 28/ 5/1985

15.00 1971 CREDIT KA7I0KAL 113 3/4
10.00 99.23 8.00 £0/ 7A986
15.00 1971 ELECTRICITY 5VPLT-I.I. 21S 3/8
10.U0 100.00 8.25 7/ 3/1916

.25.00 1976 ttSO-CUIZXIT 102 7/8
100.00 9.25 10/ 2/1984

15.00 1968 ESCOK. J17 3/4
A. 00 58.75 7.00 Of. 5/1978 S

20.00 1971 CSCOK 193 7/3
13.35 99.75 8.25 11/ 6/1986

12.00 1970 Z5CCEf 117 3/8
4.80 100.10 9.25 26/ 6/1980

20.00 t9£6 EUROPEAN COAL 4 UtEEL 109
12.20 99.38 5.7) 1/ 2/1986

15.00 1975 FISLAMI - rsi) JfrCE RAKX 104
15.00 99.M 9.50 7/U/1983

10.00 197b* FU11CS. TELEPHONE SO ic: 7/s
99.00 9.00 15/ 9/1994

15.00 1975 G.I.5. 103 3/4
2*.50 99.75 9.73 10/ 4/1913

10.00 1964 CREATES COPOUACZ? 111 7/8
6.33 9JL00 5.625 IS/ 4/1184

5.00 1M3 1MAZEAK VDDiA ue 3/a
1.00 97.00 6.00 15/ 7/1978

20.00 1975 THAXRAS TOtNA '

10* 7/6

99.75 9.75 25/ 2/1985

25.00 1971 XlsmH OF DESKAKX 117 l/b

21.00 99.30 8.00 23/ 6/1986

12.00 1963 SOMXS KOatCCALRAVE 107 1/S
5.52 99.00 5.30 15/ 1/1983'

15.00 19U KDRCCS agHimiBANK 11* r/s

S. *9

6.50

8.99

8.46

5.49
I.M

7.41 102.00

.66

4.59 101.50

XT .73

E.92 102.50

1.36

9.38

8.74 9.49

9.(6
5. LI

11.55
8.52

8.87
5.27

5.78
4.49

8.56
a. *4

8.**
7.88

8.7*
9.59

8.39
8.50

3.76
*.84

5.76
4-64

4.54
3.01

5.78'
4.72

8.68

8.85

3.77
4.32

3.64
4.20

7.6*
7.26

3.47

1.49
3.7*

8.66
1.51

f.91

8.85

9.46

8.99

8.74

6.91

6.91

5.71

5.85

6.11

6.96

8.16

FT 2.70

102.00
*S

' 102.90

.40

3.73

102.50
.75

10*. DO
DP .34

102.50
.80

102.00
.68

8. 8*
5.01

6.61
5.21

7.*6 8.45 8.73

100.75
1.00

101. 50
1.00

101.50
.BO

102.50
n 1.2$

9.17 102.50
PF l.ZS

102.00
1.00

101.50
1.00

102.00
PP .92

100.50
2.(0

101.30
1.33

101.25
1.20

101.00
1.30

i.ll

7.07

8.99

6.03

7.94

7.88

5.28

9.13

CC EO 35 1U 320

1969 LX

1*78 K SO 117 113 215 310 510

1971 LX

1981 VP ED UO 115 310 520

1977 U
1980 BF CO 230 113 $10 320
I3J9U

SP ED 130 115 510 520
LX

VP ED Z3D 113 310 32D 7U 7(3

1978 IX

197* SG EO 117 113 ZI5 310 320
1972 LX

1932 VP ED 230 113 310 520
1975 LX

TP EO 230 113 310 520
1978 LX

1980 VP ED 230 U5 510 320
197* LX

1978 CC ED 103 115 205 213 310 520
1975 LX

1979 HP ED 35 115 520
1973 LX

1979 SC EU 93 115 213 310 520
1972 LX

1977 BP EO 230 113 S2Q
1MB AfflX

1177 HP CO 230 115 510 520
1969 AHLX

1978 VP EB 230 115 510 520
1970 AHLX

I960 KP EB 230 115 510 520
1972 UAH
1980 HP EU 230 115 510 520
1979 LX

' 1980 HP ED 230 113 510 320
1978 LX ,

1979 ZD 93 115 215 307 510 520
1972 LX .

1990 CC EU 230 215 310 53)
1972 LX

1978 CC EO 230 U5 215 510 520 713 7(5
1977 LX

20.00

19.30

12.00
8.00

22.00
22.00

25.00
23.00

15.00
11.60

5>0o
.*8

5.00
.97

11.00
l.*A

8.00
5.93

40.00
37.60

20.00

12.00
8.00

1970
98.00

1971

LOO. DO

1979
100.00

1975
99.30

1971
99.30

1961
99.00

1962
59.00

1967.
99.00

1969
98.00

1973
iM.oo

1975
99.00

1969
98.00

xepdbuc or soon Africa
8.73 30/12/1982

8.d,i. - nuucc
8.00 6/ 7/1986

E.M. - PUVCE '

9.25. 15/12/1985

£*B.R» IMDCE
9.30. 31 S/1987

7.75

SAGCT
3.75

S8CSB
£.75

UCV-
6.73

25/3/1986

m
1/ 2/1976

BUT
29/ 5/1978

12/ .7/1977 S

scoeu» ETDu/Eucna:
6.00 I0/12/ 198*

sennas on. or mua
8.00 15/(0/1988

sukTsronuc
9.15 29/12/1985

umr ka9 unrra
7.00 .15/ 6/1984

FRENCH FtASCS

6.03 8.91
(.17 8.63

7.04 3.68
3.83 2.36

1.29
.79

7.93 6.67

9.40

5.03

3.07

9.30

1.50

101.50
?F .50

104.00
.50

100.00
.65

.30

11.80 98.75 7. 73 15/ 3/1986

edro ours or accotnt

12.00
12. OQ

1975
100.00

A.F.E.L.
9.50 21/ 2/1985

10* 1/2 7.90
5.15

8.68
8.JV

9.09 102. SO
1.50

1479 CC EO 105 115 205 215 510 520
1979 £2

20.00 197* FHHUlItT KUE SEBLMAH7
19.M 98.00 8.75 22/ 2/1989

15.00 1969 PROVINCE OF HAXITOU
11.25 97.00 7.Ml 17/6/1989

12.00 1970 PROVINCE 0? MANITOBA
7.80 100.00 9.00 16/ 5/1982

30.00 1975 P10VINCE OP MANITOBA
100.00 9.25 8/12/1985

5.57
I.N

4.0*
3.21

5.59
i.*9

8.78
a. bo

5.27
4.15

4.65
3.o*

FT 1.00

6.83 101.75
9? 2.00

5.12 100.00
.60

9.11
*.9J

8.9b
5.22

99 3/4 11-ro
8.76

113 l/( 12.21

to. sit

118 7/S 4.96
3 . 6*

105 3/S 8.69 S.34 8.71 102. SO

Pf 1.80

6.75

8.77

6.07

402.00
1.10

104.ro
.50

102.25
.75

101.00
.to

13.00 1974 AGU CUCrDEAL CREDIT COBP 1D4 7/8 2.47 7.71 9.54 CC ED £30 U5 510 520 8.50 1966 USOtlZS SBBSZBEDIT
98.50 10.00 20/ 9/1979 LX 2.11 9s.ro b.00 25/ 2/1980

to. in 1M3 BAKED DC ICKISTO RAC. m i/4 1.64 (.» 100.25 1977 ce EO 35 US 520 XF.OO 1968 REED PAPER GROUP
2.00 97.30 5.50 18/U/1K78 l.l* 1.00 1969 Ll 7.00 98. 30 6.73 15/10'1M3

30.00 1971 BASS CUAWU3CT0K 84 1/4 11.92 9.03 8.31 102.25 1979 KP SI 203 115 510 520 12.00 1973 UPUBLIC OF 1CELAI3)
27. CD 98.50 7.00 1/ J/1991 10.06 9.50 .75 197* LXLK 11.10 100.00 8.50 St/ 10/ 1968

13.00 1974 SUSA-AUTO-ESTRADAS 93 11.85 9-77 9.41 102.00 1980 CG ED 105 115 213 520 12.00 1976 REKBUC OF lCCLAJB
It. 00 98.00 8.75 6/ 2/1989 6.«J 10.20 I. DO 197S LZ 13. b9 100.00 9.^3 20/ 2X1*83

30.00 1H£ C.F.E. - UE23CO I« 3/8 9.00 3.67 6.20 100.75 1977 LP EO 103 115 520 12.00 1*76* REPUBLIC OF ICTTASI
14.13 97.30 £.90 1/ */l»86 5 3.00 3.11 I-« 1970 LXBRAH IbO.UO 9.J5 In' :,19B6

15.00 196B C.F.E. - MEXICO 116 3/8 (.59 1.33 IDO.3 1977 VP ED 10] 1 IS S2G 12.00 1974 REFliLIC OF ICELAND
3.00 98-00 7.25 31/10/1978 S 1.09 l.» 1969 LEAH 99. SO 10.00 20/12/ 199*

10.00 1969 C.F.E. -VEXIC0 116 7/B i.52 1.6* 7-*0 100.50 1977 SP EO 230 115 520 as. do 1915 RtPUBLl*: Or 7CL5JO
3.00 98.00 8.30 8/ID/1979 S 1.32 1.00 1970 AJILX JS. 00 99.50 9. 25 -VI 982

5.00 1868 C.F.E. (FOTTUCAL7 112 7,"8 3.21 2.75 6.20 100.50 1978 SP EG 230 113 520 20.00 19,* VEIOILIC OF UiLAVr.
2.13 96.00 7.0Q 17/ to, ISM 1.00 *6 I9b9 UAS 18.00 99.30 9.73 12/ B .50*

119 3/9 2.91
S 1.90

11* 7/B 6.5*
3. S*

100 1/6 11.57
8.81

IOJ !/* 5. <9
-.90

103 J.'o 9.29

L 10* y» 17.72

-*.10

2. *2

S. *7

£.*7

8.52
o.-B

5.09

8.49

100.73
.71

102. PC
1.00

102.00
• 30

8.9b 101.00

8.95 101.25
FF 1.U0

1977 CC EU 230 'IIS 520
1969 AKLX

1980 CC EB 230 115 520
1972 LX

1977 CC EO 103 115 520
1971 LX

1976 HP EU 230 115 510 320
1972 AHKRLX

CC XU 230 113 310 320 715 745
1979 LX

1981 VP ED 230 1L3 510 520
1976 LX

1978 PC ED 117 115 205 215 510 520
1976 LX

1*77 HP EU 230 115 320
1970 BBLX

CC CD 35 115 520
1969 IX

CC ED 230 US 310 520 715 745
1977 LX

1979 VP EU 230 115-510 520
1975 LX

1978 CC 230 115 520
1976 UAH
1979 CC EO 230 113 310 520
1974 LX

1978 PC EU 103 1)3 203 213 310 S20
1175 LX

1980 VP EO 230 113 310 320
1970 LEAK

1976 VP EU 230 115 510 520
1971 AXLX

1M0 VP CU 230 115 510 520
1976 L2

iv7B Be CU 2JO 115 520
1969 UBB

1979 VP Ft 230 115 510
19t>9 AHLX

1979 KP CU 103 US 510 520
197* LX

!«?4 KP EU 103 US 215 510 320
1979 U
1980 KP EU 103 113 SID 520

1977 LX

HU 1,5 5.27
••<2

:o* 7/a 7..'#

5.39

9.22

S. *7

h.M

P.79
S. el

9.38

8.97

102.00 198* SP EC 103 115 510 520
LX

102. CO
3.13

9.30 101.20
l.l*

078 np tu 230 115 510 520
197« LX

I9PI NP EJ 230 115 510 528
197* U

u O
iS

s
p

IDS
ujo:

E“-

*~<n
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81-00 1972 BEAUT HIRED CCHCRETC 68 7/8 10. 57 13.40 11.23 102.23 1978 SP ED 103 210 113 320 Atop. 90 !*7* clxspca:- airtnar wjj: ios -.6) 9.»2 9.32
-6B.BQ 99.W 7.75 23/10/1987 7. *2 1**95 2.-0 1973 LV *OU. TO IOb. 00 10.CU 13. II .*!(! J.toj P.JI

200.00 1922 REKABIT 76 9.96 M.iO I. 34 101.73 1990 NP ED 117 203 210 213 52a TOP. DO 1*72 RKLAN7' - IM>bNT PINS 83 3/* 10.]* 9.13 8.1b
185.00 19.50 7.25 15/ 3/1987 7. Jl 12. to* DP 3.00 197J LX. 6M. BP 93.50 i.ro iJ/ift.itor? O.b- 10.27

1P0.00 1972 EEOBC-faULELC 75 5/8 10.0* 11.76 I.92 10I.30 1975 SP CD 117 205 210 215 520 see. in 1912 GRJUX •CTEor.LITAS POTO. 72 10. 62 11.48 9.18
91.00 ICO. SO 7.5U 15/ 4/1987 6.89 1 J.b9 J.00 1S/J Li BIO.GO 91.23 to. 73 1/ 9/1*67 3.92 I-.00

80.00 1975 RHONE-Pr'OLEVC 98 3.03 11.03 10.46 SP EU 117 205 210 213 528 *00.00 1*76 BTIP-uSCLLC TISAV.r 100 i/8 5.9- a. j; B.*I
100.00 10.25 30/ i/1980 LZ mu. bo 8.50 10/ J/I5NJ

60. DO 1967 BOC54CL-VCLAP 96-3/1B 2.71 8. *2 7.24 101.00 1977 KP CU IOJ 203 210 213 520 *00.00 1975 aucsssEi: fcc-i )01 3/8 8.C* a.75 8.88
15.00 9S.50 7.00 15/12/1979 1.71 9. 14 5.00 1968 AKFFLX «.b-ro iuo.ro 9.0b IS/ ..-9H5 6,0k A. *9

ioo.ro 1975 SATStT COBA2S P.A.”. 98 3.61 10.65 10.20- HP E& 92 203 210 213 320 PPi'-OO 1*72 1ST UVYAZn III'N" 76 1/8 IU. 12 10.1* 8.3*
99.30 10. uu 13/1 1/1960 - LX #30. Gb 19.00 t.ru I< 9'|tor,- 5.9J IJ.iJ

50.00 l*:s 5.O.P.A.D. P 98 3.32 10.43 9.95 K LC 103 210 t/.CLCO •1975. XJT44AH or D-\-.*rr 8* 3/* 11.37 9.07 7.56
100.00 9.:s 31/ 7/1983 UQ ero.oo ioo.’jo ',.;3 U. 3.,*#.- 5.67 l-'.J.

.’OO.TO 19(3 SUE COmPEAS FB 58 3/8 11.21 IS. 19 23.73 lo:.» 1 979 FG ED 138 UO 215 523 500. (W (975 PIllLirN 1ST TIK a iw j/a 8.12 8.68 5.72
100.00 99.30 8.00 (S/ to/ 1939 7.1o 19.11 to. CO 197P LV 1 15- TO 9.7S 17' 3.1)63

DPi35.ro

50.00
33.00

125.62
125.00

15n.ua
150.130

1471

9V.S0

19-5

iuo.ro

I?:*
ioo.oa

99.75

PCCRIMT UC!%L K-i/LMAIH

9.UO 2/ 9-;?:e

PKB’.NCT CC»T fPi-IAAV
l'i.W 5/ J /ltd*

?nuci?2
lu.70 10/ 2/1933

V0FL9 BASK
7.25 1 1/ S/1937

KUWAIT SIN.US

97 3/4 l-*2 9.«9 9.18 ISl.OO
.92 10.75 I7.U6

96 1/2 4.77 20.96 10.16 101.03

1977 PC EU (03 329 US 2(5
1976 LX

I960 V? IU 92 23S 210 2)3 520
LX

96 1/8 5. 87 :>}.9I 1C. 40 lOl.OO I *1*0 l«P U' 112 205
*-47 ll.os 37.50 1*81 LX

76 1/8 10.:: 11.30 9.52 191.25 1477 *P » 112 2C5 .

1977 LX

7.00 1975 PEXCU or
IQU.iTO 0. 75 15/ 3/ 1980

6..1 12.93

99 3/4 2.56 8.84 8.77

nr ia>

::e 215 no

eor-no
800.70

•no. :o
13O.C0

:v:i

??.L9

1*75
.Hi

iv

:

97. UJ

ecco ltcpi.rt:-:.:.

l.7» IW » .9H

ll r:vwr
*.7; *. : i .ii

5^;:r LAI-I? ;n- rn
'..V ! 5 (0

iTonr*. .-

1/2 :J.*j 10.95 9. -.5

1.95 J..19

7/6 8.17 5.J* B.CS

ip:.oo

r. iso. to

iiJ.ro
80.ua

io. l*.«q
:p.:j IB.-jO

NT EU
1979 LX

I WJ CC CC
1978 m
1979 VP EU
1978 U

IWI AC ED
1931 LX

1979 »P EU
1978 LX

1918 XP to
1978 t>

:»90 PC EC
1 991 LX

1979 TC EU
197* L*

tu

I?7* Pb CJ
14 ?d L9

Hi 115 5U5 »1U £20

U0 US 510 520 715

230 115 £10 520

222 115 510 520

223 115 510 520

230 115 510 520

223 115 510 520

223 US 510 520

2JQ 115 510 120

230 111 510 120

21J 510 570

7.50

},« 79*. cur *? Lin
• *.9 95. r-3 e.N3 li.'lT.ISF.

II. >.* 82 5/8 :.'* :t.0> 3.02
*.11 17. J-

C-- CO 287 725 l."9 :‘*i EMM-riTJU:
1/ 2'. ve- U

10 W 3/* *.79 6.42 JCS.P
l.l I..75

6.QQ 19’S iro PJUIH 99 3/4 3.(2 S.ol 8.77 HM.CQ 1978 GC CU 287 725 (97) ;•? i-uj, isr*

iro.ro 8.73 - 1/ 9/1960 LX 13. Jl lu'.'.w 8.X (/

RPOSERS (DESURK) :n.!J ;9tj MET ItoTAIES

?.*i :s to. 73 15.'

225.00 1972 COT or cofekraoiv 91 1/4 ID.*’ 7.18 6. S3 103.00 1*77 VP EU 143 305 3C7 (n.-.’O 1965 SORIL «>-L bu :3
215.63 99.50 #.U 1/ 9/1967 5.6* 8.23 18.73 1976 FF Q] >..w :.*j

XR05EK5 fSCISATJ 7.50 J9SJ 9C7 GULINS
L.'l 91.10 *.:s IK,

220.00 1975 KOUES BUeaBALaAVK 106 3/8 9.92 7.S0 8.23 103.00 1990 CC EC 179 205 3C7 6.00 19tog SCf ZULUS
220.00 100.00 8.75 1/ 3/1947 3.87 7.37 11- CD 1978 DO 1.(1 98.» 7.SU 5/

Lussarcas ruses 7.00 l*,b a? or Bitun
2. J- 9'. ’5 :.-a :

'

801.00 I97J AP3ED r-IJLNCC 8* l/t 1C. 2! P.93 7.73 102.00 (981 PS CC 222 115 3CS !(0 120 12.30 IWI RIP l » IRKA,?
fid. TO 1QQ.CO to. JO !<’ 6/1967 r.:i n.M 110.90 i«; LX 9c.ro :.to is/

600.00 1*73 ARB CD FDXAK4C 95 3. *6 8. *6 7.11 (01.» 1977 re CU 223 IIS 515 522 123 JiX.bO ( v'2 CQ7IKASS J

sa. CO 6.75 IS/ 9/1930 LX lbir.00 to. .1 Ji/ 1

.7 131 3/8 9.3. 7.79
*.b* ».(•»

7.P9 101.50
1. -J

Mi* 79 Srt 1P..K 13.03 8.10 103. nn

6.32 .-u

JJ.1P 94 5/8 3.21 5.96 5.3J t&l.yi

S , 1. ll *•» l

::.J1 99 3/8 4.45 7.02 6.91 Jb.\uO
3f;*»ii s

9.63 101 .rs t.JS 7.56
.95 to. >5

:< .2* 94 5/8 3.*: 7.11 7.03 101. V)

Aoo.ro
*00.00

540.00
500.00

500.00
*sa.ro

roa . do
;oa.oo

1975
99.50

!to"2

133.00

1972
luc.ca

1971
99.25

1912
99.25

ABEED TUAJXE 1

8.25 20.’ia/l°S3

AS IAS PCTO-OFMEtT BAFK
*.75 25/ i/1987

BCB*ua OIL
7.00 30/ 6/1987n OF 8ESCEV
7.W 10/ 4/1991

cut or -row
6.75 29/ 9/1967

2.*J 7.14 .b
I.'.lO3 93 1/2 13.79 7.91 7.-9 101.5*

4.24 A.J7 1..-4

7.80 76 15.25 9.26 e.22 1U4.0Q

10.07
5. >7

9. CO
in.ll

5TO.00 1972 CCDSCIL OF UPDFE

97 Z/B 6. 56 8.83

as 1/2

72 5/8

91

84.1/2

85 I/O SO. *6 9.27

:0.2s ::.72
5.75 li.29

3. *9 101.00
pp 2s.ro

IOJ.25
*0.00

1C2.23
53.00

7.89

li.OJ

8.11

in.»
7.56

8.61
9.12

9.09
9.73

8.24

7.99

101.75
25.00

101.75
25.00

1979 PC CU 222 113 510 523
1978 LX

1978 7.P ar 230 115 510 >20
1978 LX

1978 KP ZD 223 115 520 !2a
1978 LV

198* VP ED 239 I!5 (15 513 :."5

1975 LZ

I««a VP EC 2JO US 510 !20
L97J LV

6.03 :*BS SUA UiM
)..m 1P.«0 .-.2i l/j.iq-, s

9.6J 95 5/8 S.«2 P.a, 7.41 lUO.'M

8.M 1972 SLAItr L.MAII f.*U 29 10.12 S'. 1?* 12.97
••*3 10J.ro 7.25 li/ Sf*l4<7 5 5.70 2U.J2

1QJ.25
JO

*.ro 2»5 5ifl»:5A LL*.CT> 11.14 99 5/8 3.17 i.bto 5.Si 191. VI
1.4* 95.23 5.75 :/ b.'lVJ S 1.57 4.07 ..to

:.to it,; (jKivsn; 'i.ie 99 3/4 3-ti 6.J7 6.11 loo.:;
:.t*3 97.UJ S.iy j.i 7;i»u *

A’.fl &ALT »i OutLV »
l.B) to. 23 .50

Nr tc 319 305
lira uurr
l».-9 A'. J.' jJ7 jus
I'.too WV
14*9 JC CU J«9 JOS
1777 12*

l
n74 re LC 3*6 jas

1975 Lk

1977 re TC 119 503
14 71 mtur.x

I«,-e AT ru 359 30S
1970 wimri

Ivi8 HP CU J59 20S
197* LMHXT

l»70 T-P IU 319 305
nib Lti'urr

1971 tt c» *59 305
I9J9 Lb

1972 j. CU 25 301
IV

(•’8 iC tr Jtol 305
1971 12.: 'PI P

(476 PC £U 361 960
1*75 LV

1477 to 339 305
1T>« LALi

1477 PC ru J!S JOS
1971 Lt'Lh

*15 910 3e5

J15 9e0 9e5

9b0 9bS

307 9bb 96S 975

9bD 9b5

307 960 963

960 965

960 965

307 9e0 965

960

9to0 9toS

975

060 965

960 9o5

8.22 102.00 1979 Hr ED 224 115 !1? 110
300.00 99.75 7. CO lit 9 .'1987 3.96 10.*7 30.00 1978 LX 30.00 :s:.cs

300.00 1974 corsen. or snopi 105 3/8 4.72 8.15 9.(1 vr tr 224 113 110 S23
300.M 99.73 1C. 00 2<J.'.(‘ltoAl 3. Ji 6.23 100.DO 1979 LX

tm.ro I97J DCSVAEV - SjUCXX 5AAE 11 3/4 11.60 8.64 8.17 102.25 297? GC EC 20 115 5(0 523 25.00
tro.ro 99.00 7.30 to/ll,'1188 7.10 9.12 *0.00 1979 LX 9.23 96.VQ

*09.00 197) ECX0T7XA 84 7/B 11.(6 S.U 7.M 102.25 1971 SP EC 230 115 3S0 523

Aca.oa 99.SJ 6.75 30/ 5/(988 6.6* 9.97 U.0S 1979 U
500.00 1971 ncMrwA 98 3/8 1.23 R.M 7.62 SP EU 115 513 III 3c.ro 19’)

230.CO ico.ro 7.50 1/ 7/I9J8 .
' .75 9.08 iii.ro 1973 LQ i>0.«

sco.ro 1973 EkSOFIXi S 184 3/8 3.82 a. t* 9.54 VP ED £20 115 Kfl 520 SJ.C3 5975

500.00 I 00. CO I.Jj JS/ 1/1983 *.;/ 8.58 I75.ro 1951 '.X jaxw)

*w.eo !5?2 f-UXIN COAL 4 77HL 86 in :o.:i 8.?J 7.80 101. M 1578 VP ED 222 119 5GS SIC 323 *-.:-) 1973

400. GO ». ro 6.75 J3'i:/l9S7 6.21 MS iC.OU 1978 LX *3. ITS (Cb.'.O

8flo.ro 1973 ETUPUS COAL 6 STEEL 86 1/2 7.96 9.*9 8.09 101.» 1978 KP ED 223 ZiS 5(2 320
,

8co.ro 99.03 7.CO (5/ J.-iSdS (1.C1 iro.w 1978 U

33.00 1972 BUBAL £ UFOS lilt'. SUE 95 3/i 30.33 7.2! 6.90 101. W
b. x :i p s

EXTtmtL r.TEPLrvi isats

s.oa :/ s'l’-bi -

8PDTIAL 33A'«r.; 71 UTS

5.68 7.3. 3. M3

13.CS 11.U 10,50 :w.2i
b.57 12.S7 PP • .20

9.»v -li' 6.1130

9.W ;:/

101 5/8 3.21 8.28 8.K 101.CQ

*‘.r3 1971 5X531*8 ir.LiTRH: BARK 101 1/2 5-23 8.(2 8.87

9.=i ii ;..jBi 3.75 8-12 10. (rl

]»n 96 EO 218 337 975
i :? Lv

ITO FC CC 4/6 930 960 9.*5

i?;. lx

1978 TC EC 517 520 Ei» 975
LX

:ses rz ec no ::o s:a 80s 973
LX

!470 f.r LD 5: 7 3/9 J/5 335 975
iS9 LX

&KL00
800.03

SOO.C3
300.00

XP.00
300.00

*00.00

30D.M

500.00
soo.ro

ivj.no
J3L.C3

4-P.C0
tCU.LI)

4ue.so
4C0.6J

roa.ca
6jc.ro

W0.C3
cc9.ro

SCO. TO

57j.ro

i;:j etettcae coal * &;u:
93.2S 7.00 2/ 1/J9S8

1973 ECZ07E1E CC4L t STEEL
9d.i0 7.25 20/12 '1968

1971 corpus COAL 6 STtri
0.C0 7.73 18/ F/1953

1973 rUSCPCAS COAL 6 STEEL
n.A 9.00 III 3 ''1985

1476* eOBPPEAV COAL l STEEL
120.110 9. SO 3/1!. 1982

I*** ETJPIPCAR C3>L * ET7IL
99.W iu.ro 3o.‘iC/!;ai

ECljrLAJi lbTI52!RS7 IAFX
99.50 6.75 S5/:;,l»7

1971 SCWPEAS TNTLSTr&T EA5S
53. CO T.bd 1 3.'«0 • I ?Bto

147J ECWrEA* rjVEiT^C.7 BASK
93. so 7. ."j i; :/;4?s

:«tj zrxJPtAN ly.rj-Tve.T pave
98.3 7.-:o 1, t-:4-s

1973 RUPEAS SJCtiSiOt *\St
99-S3 7.KI !/ ?.'|44B

1573 ULY3PEA.- IVIT-N? I'.S* B
liLLvO A-.5 23/ 3,1985

85 3/8

91 1/4

93 1/8

D 10Z 1/8

S 104 1/8

105 1/8

85 1/6

» 1/2

15 3/8

8* 7/8

86 5/4

100 1/4 8.a 8.10

10.76

6.75

11.72
8.72

£.38

3.37

?.»3

2 . jS

:.ro
b.n
*.59

3.

(8

*3.::

0.21

9.n
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Kuwaiti Dinars 4,000,000

k Handlowy w Warszawie S.A
(tf.\w/woii,

i/ «23 a joint stock company under :hc lc»s of Poland)

9 per cent. Notes due 1987

(redeemable at the option- of the holders in 1 3S2)

Kuwait International Investment Co. s.a.k.

Union de Banqucs Arabes et Francaises - U.B.A.F.

Loeb Rhoades International Limited

European Banking Company Limited

Arab Bank for Investment and Foreign Trade

.

European Arab Bank (Brussels) S.A.

Enroseas Securities Limited

Manufacturers Hanover Limited

Wardlev Middle East Limited

Arab Internatjkxnal Bank, Cairo

Alahli Bank of Kuwait K.S.C. Ameri

Bancoiu International Limited, Hong Kong

Byblos Bank S.A.L.

Tlie Industrial Bank of Kuwait K.S.C.

American Express Middle East Development Company S.A.L.

Kong Byblos Arab Finance Bank (Belgium) S.A.

The National Bank of Kuwait S.A.K.

Union dc Banqucs Arabes cl Europcennes—U.B.A.E.
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JAPANESE DOLLAR DEPOSITARY RECEIPTS
Name CIos
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ITO YOKADO
JUSCO J-;:

KOMATSU'/FORK LIFT
KUBOTA

‘

MAKITA ''?
j

MURATA
NIPPON MEAT-PACKERS

Close at 7.4.77

22 £

Name
PIONEER
RENOWN
SONY
TAISHO MARINE
TDK
TOKYO SANYO
WACOAL

Close at 7.4.77
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9.45

11

5.50

1.10
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To be published in tv/o parts

on Monday, April 25 and

^ Monday, May 2. /

the Financial Times' annual

Itold Banking Survey is one of

our major and most important

surveys, and has been published

eveiy year since 1959.

.

In that time, it has earned

itself an international reputation

as a valuable summary ofall

that has happened on the

bankin&'financial and economic

fronts during the past twelve

.

months.

. The subjects covered are

both wide in their scope and

authoritative in their content

-

hence the need to publish this

survey in two parts.

The survey will, as always,

be of immense interest to

bankers, industrialists,

economists and government

departments in more than 120

countries around the world

The proposed publication

dates ofthe surveyare Monday,

April 25 and Monday, May 2.

For further information about

this survey, the proposed

editorial matter, copy date and

advertising rates contact

Helen Lees, Deputy Overseas

Advertisement Manager, Financial

Times, Bracken House,

10 Cannon Street, London

EC4P4BY. Tel; 01-248 8000.

Ext 238. Telex: S85033.
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ADVERTISEMEI

Middle Current ... -
Price Yield Ll ‘ a

Yield to
Maturity*

ROO^vTn^iit

D- mandatory drawing
by •?! at par

8% ADELA 76/83 : J5J25 . 7.82 6D0 7.52 l. 4.83
6% AEG 66/81 103XK3 5.83 2.31 4.59 1. 2.72-8

6s% Airport Paris 69/84P (G) 9875 6.58 3 78 6.88 l. 3.75-8
9% AKZO 75/82P *05.50 8.53 4.83 7.59 1 2.82

7J% AKZO 76/83P >03-75 7.47 6.17 6.97 1.6.83
Alusutsse Int'i. 75/83 I?

7-*® 7.70 5.31 6.61 1. 8.81—8
>0% A.P.E.L. 74/81 (G> 07.35 9.32 2.60 6.79 1.12.77-8

7't% Arbed Finance 76/83P >02.50 7.56 6.58 725 1. 11.83

8J% Ardal-Sunndal 7S/S1P JSM® 8-50 757 |, 7.81
7% Argentine 67/79 ... .. 10005 6.98 1.64 6.80 1.12.70—7'
7% Argentine 68/78 >02.50 6.83 1.50 7.92 110 71—7!
8% Argentine 69/79 >02.10 7.84 1.64 6.73 1.12.72—

7

1

7% Asian Dev. Bk. 69/84 ,”-'5 7.02 7.42 7.17 I. 9.75—0'

8*% Asian Dev. Bk. 75/80P >°<.M 8.17- 3.62 7.19 16.11.80

8% Asian Dev. Bk. 76/82 103.50 7.73 4.92 7.13 1.3.82

7i% Asian Dev. Bk. 76/83P 102JQ 7.56 6.00 722 1. 4.33
9|% ASKO 75/80P 105J50 9.00 3.00 7.39 1. 4.80

7[% Aumar 73/88 IG) 96.40 7.7B 6.00 8.44 1.279—81
9% Aumar 76/84 ( G ) V. 104.00 8.65 3.68 7.69 15.8.77—8-
6*% Australia 67/82 10325 6.30 3.0! 5.29 1.11.73—81
65% Australia 68/83 102.35 6.60 3.22 6.02 1. B.74—8!

6\% Australia 69/84 102.00 6.37 3.72 5.98 1. 2.75—8-

7i% Australia 69/84 105.25 6.89 3.94 5.82 1.11.715—8‘

7% Australia 72/37 103.25 678 5.54 6 28 1. 278—81
10% Australia 74/80 110.60 9.04 3.50 6.49 1. 10.80

9% Australia 75/82 ....; 109.75 8.20 4D3 657 J. 2.62
Bi°-o Australia 75/82 IP 10550 752 5.00 6 9i >. 4.S2

8J% Australia 75/32 IIP 10550 7.82 5.08 6.92 1- 5.82

7}% Australia 76/83 104.45 6.94 5.92 6.32 1. 3.83

62% Austr. Ind. Dev. Carp. 72/87 9875 6.87 5.80 7.12 1.1178—Si
8% Austr. Ship. Cam. 76/83P (G) 105.00 7.62 6.42 6.99 1.9.83
7% Rep. of Austria 68/82 104.50 6.7Q 2.95 5.40 1.473—82
64% Rep. of Austria 69/83 100.50 6.47 2.88 6.41 1.4.75—8;
91% Rep. of Austria 74/79P 105:00 9.05 225 6.99 1.7.79

9j% Rep. of Austria 74/80P 109.00 8.94 3.58 6 81 1.11.80

9i% Rep. of Austria 74/8 IP 109.00 8.94 4.67 7.38 1.1281

9!% Rep. of Austria 75/80P 105.00 9.05 2.83 7.46 1.280
S;% Rep. of Austria 75/8 IP 103.50 7.97 4.17 774 1.6.81
8>% Rep. of Austria 75/82P 105.75 877 3.46 6.83 1. 479—83
9% Rep. of Austria 75/83 107.75 8.35 5.83 771 1. 2.83

8J% Rep. oF Austria 75/83P 105.75 877 3.93 7.03 1.4.79—83
8]% Rep. of Austria 75/87 10770 7.91 5.77 6 SB 1. 578—87
7’% Rep. of Austria 76/86 10470 7.42 7.54 6.96 2. 5.83—86
7% Rep. of Austria 77 /87P 101.75 6.8B 7.69 6 69 1. .1.63—87

6 -;

%

Rep. of Austria 77/87? 99.50 6.78 7.77 6.83 I. 2.83—87
7i% Autopistas 69/84 (G) 9770 7.4 ) 7.25 7.79 1. 7.73—84
8% Autopistas 71/86 (G‘) 100.40 7.97 4.68 8.05 1.10.77—86
6$% Autopistas 72/87 t G ) 93.50 722 5.68 821 1.10.78—87
8% Banco N. Obras 71/86 99J0 8.04 9.58 824 1.1 1.77—36
9% Banco N. Obras 76/81 103.00 8J4 4.42 8.14 1. 9.81

6% BASF 65/80 101.50 5.91 1.97 .5.16 1.10.71—80

7\% BEC Finance 76/83P 103.50 7.25 6.58 671 1.11.83

8% Beecham Fin. 76/83 104.40 7.66 6.58 7.13 1.11.83

10% Bergen 74/79 108.60 921 2.67 6.36 1.12.79

8Jf0 Bergen 75/85 107.50 8.14 6.01 7.17 1. 5.81—85
7J% Bergen 77/89 100.95 7.18 7 61 7.08 I. 2.81—89
81% 6FCE 75/83 (G) : 104.50 7.89 52 3 7.17 1. 7.81—83
81% BFCE 76/84 <G) 104.50 7.89 623 7.31 1.772—84
7% BFCE 77/87 (G) 99.00 7.07 9.83 7.14 1.2.83—87
10% Boehler 74/77P 101.50 9.85 067 7.48 1.12.77

71% Borg-Warner 69/84 105.00 7.1+ 3.93 6.14 1.11.75—84

9% Borregaard 75/81 P 10570 877 4.08 7 53 1. 571
8}

%

Brascan Int'i 73/88 10190 834 7.14 8.12 1.10.79-88

6J% Brazil 72/87 90.50 7.46 10.50 8.12 1.10.76—87

81% Brazil 76/86 - - 103.75 8.43 671 7.97 1.1072(80-!

6j% Brenner 68/83 (G) . 101.75 6.63 3.21 623 1.824—83
6$% British Gas 69/79P (G) 101.00 6.68 078 5.76 1. 4.75—79
6j% British Gas 69/84 (G) 101.00 668 - 3.87 676 1. 4.75—84

5J% British Petrol 65/80 100.00 5.50 2.15 5 49 |. 621—SQ
84% Burmah Oil 70/85 102.50 * 8.29 4.33 7.96 I.U.76—35
84% C.C.C.E. 75/85 (G) 105.50 8.06 5.93 7.32 1. 4.B1—85
8\% C.C.C.E. 76/86 (G) 10570 876 7.70 772 1. 773—96
54% C EC A 64/79 100.00 570 166 577 I. 668—79
S]% C E C A 65/83 9670 5.58 3.42 6.00 1.4.71—83
74% C EC A 71/86 10225 7.33 4.86 6.93 1.527—86
64% C EC A 72/87 97.50 667 5.47 7.06 1.7.78—87
7% CECA 72/88 100.00 7.00 5.98 6.99 2. 1.79—88
6i% C EC A 73/88 9725 ’ 668 622 7.06 1.4.79—88
7j% C E C A 73/88 124.00 6.25 6.93 3.75 1.1 179—88
10% CECA 74/79 IP 107.00 9.35 2.33 663 ). 8.79

10% CECA 74/79 IIP 107.00 9.35 2.42 673 1. 9.79
#

10% CECA 74/81 P 108.00 926 4.42 7.77 1.9.81

91% CECA 74/BI 1I0DO 8.86 467 7.14 1.12.81

8% CECA 75/80P 105 00 762 3 67 6.41 1.12.80

8j% CECA 75/82P - 1033)0 7.87 4.92 6.54 1.3.82
8% CECA 75/82 108.C0 7.41 571 623 15.12.82
84% CECA 75/85 105.50 8.06 4.32 6.98 1.4 78—85
8% CECA 76/BlP 105-50 7JB 4.71 659 15.1281

71% CECA 76/83 10+50 7.42 6.S0 6.B6 1.10.83

7J% CECA 76/86 103.80 7.47 7.43 7.06 1.10.82-86
6\% CERGA 73/81 P 9750 6.67 4.00 724 1. 4.81

64% Charter Cons. 68/83 95.00 6.84 650 763 1.10.72—83

7% Chrysler 69/84 10125 6.91 3.58 671 1. 7.75-84
6i% CIBA-GEIGY ex w. 75/85P 103.00 655 8.50 628

] ]0 B5
61% C.N. Autoroutes 69/84 (G) 99.90 6 51 3.79 6.53 1.' 375-84
9i% C.N. Autoroutes 75/82 (G ) 10775 8.82 4.79 7 50 }£ | 82
64% C.N. Energie 69/84 (G) 99.00 657 370 6.81 |. 2.75—84!
6i% C.N. Telecom. 68/83 (G) 100-00 6.50 6.5B 6.49 1.11.74—831
81% C.N. Telecom. 70/85 (G) 104.35 8.15 4.26 743 1.1076-85:
83% C.N. Telecom. 75/82 <G) 106.00 3.25 4.92 7 25 1.3.82
9)% C.N. Telecom. 75/E3P (G) 107.25 8 62 5 87 766 16. 2.83

9% C.N, Telecom. 75/83P (G) 10675 8.43 5.37 753 16. 2 83
71% C.N. Telecom. 76/33 iG) 102.25 7.09 6 04 678 16.4.83

73% Comako 71/86 102.00 760 4.83 7.38 1. 6.77—86:

91% Comalco 75/82P 105.50 8.77 5 17 7.90 1. 6-82*

Comp. Franc. Petr. 70/85 102.00 8 33 3.99 8.06 1. 7.76—83:

8)% Comp. Franc. Petr. 75/85 104.00 8.17 5.70 760 1.5.80—85:
2?% Consorzio 70<91 IG) 98.90 859 656 8.91 j. 1.77—911

84% Continental Oil 70/85 105.50- 7 52 4 64 6.81 1.12.76—85:

51% Copenhagen 64/84 96.55 5.96 7.71 . 6.32 15. 1 2JO—841

7% Copenhagen 68/83 102.00 6.86 3.75 6.50 2. 5.72—831

6i% Copenhagen 69/84 99.75 6.77 7.17 6.91 1. 6.75—84!

7i% Copenhagen 7V/86 102.40 757 467 7.26 \. 4.77—36!

9\% Copenhagen 75/85 P 105.00 8.81 5.30 8.05 1. 3.80—851

7*% Copenhagen 76/86 100.65 7.45 7.49 7.37 1.12.81—86!

65% Council of Europe 73/8 IP 98.00 6 63 4.OB 7.0B 1. 5.81

7% Council of Europe 73/38 99.50 7.04 6 47 7.C9 1. 7J9—881
91% Council of Europe 75/82 P 10650 8.92 4.83 7.82 1. 22)2

SV% Council of Europe 76'33 103.6Q B.1Q 376 7.36 l. 279—831

71% Council of Europe 76;Q3 103.50 7.49 4 54 6.82 1- 5.80—851

7% Council of Europe 76/83 101 00 6.93 6.67 6.80 >1253

6j% Courtaulds Irt'l 69/S4 JCOTO 6 74 4.14 664 1.4.75—84!

6'% Courtaulds Inti. 72/87 9525 6.82 10.25 7.16 .
1- 7.80—87!

7-

:% Courtaulds Inti. 73/SSP 96.50 751 10.83 7 73 I- 2.79—88

1

9% CVRD 76/84 103 10 8 73 5.81 8.29 1. 2.BP32-9

81% CVRD 76/86 100.00 8 50 9.67 8.49 1.1252! 83-E

8% Daimfer-Eenz 70.S5 106.10 7 54 4.37 6.48 1.1176—83

10:% Danish Oil 74/78P iG) 105 00 10.24 158 7.23 1.1178

10 ',% Danish Oil 74 /78P (G) 104.00 9 86 1.67 755 ' -12.78

84% Den. Danske Bk. 76/86 I03.50 7.97 7.51 7.61 J.1I.82—86!

6i% Denmark 68/6DP 100.50 6.47 1.96 6J2 1.10.72—8CI

7% Denmark 69/34 100 50 6 97 3.66 6.96 3. 875—3+
8 Denmark 70,85 104.95 8.10 4.18 7.24

7i% Denmark 71/86 102 00 7.60 5 25 7.26
J J >ZJ—fJ:

6J% Denmark 72/57 93 00 S 89 10.67 7.02 1.12.78—E7.

91% Denmark 74/89 108.00 856 7.11 7.74 1. 3 80—S9S
8’% Denmark 76/82 105.75 7.80 4.83 6 30 ]. 2 82

8% Denmark 76/82 105.00 7.62 5 42 6.35 > * 82
__

6'.% District Paris 69/84 iG) 99.60 653 7.00 6 57 >'

8! c . Dunlop Fin. 70.35 104.75 fill 4.29 7.32 1.8.76—3uS

6% Dupont Europe 65/30 10200 5 88 2 05 4.93 j-"7'-SCC

71% Elect. Council 69/84 (G) 102.00 7 35 3.74 7.00 1. 9.7L—84S
71% Elect. Council 69/84P tG) 100.00 7.5Q 372 7 64 1. 97>—S-C

7i% Elect. Council 71/86 (G) 102.25 7.58 4.68 7 30 1.3.77—86!

81% Elect, de France 70/85 (G) 105 00 8.10 4 54 7.32
|

1 1-76-85!

6°, ENEL 65/SO (G) 9758 6.15 1.70 7.73 1. 7.69—SC

E

8-

% Enso-Gutzeit 70/85 >02 7 5 3 27' 4.25 7 38 1 1076—3?5E

6/% Ericsson 72/87 ' >00 25 6 73 5.61 6.69 1 3.78-67S

8J% ESAB 76/8 IP >05.50 8 79 3.83 7.05 I. 2 81

WestLB Euro-Deutschmarkbond Yield Index

March 31, 1977: 7-09*ft (February 23, 1977: 7.23rc)

6'.% ESCOM 65/80 \G) 97.75 6.65 1.95 7.75 1.1Q.71-8CC

J:%E5COM 66/83 IG) 50.50 7.15 3.31 9.98 1 10 74—S|C
8:% ESCOM 70/85 |G) 99 JO EJ4 4.28 £64 1.4 76—3Sr

8?: ESCOM 71/86 (G) 92.75 8 63 4 59 10.25 1. 3 77—8£E
61% E5COM 72/87 (G) 7950 7.86 5.47 li.48 1. 9.73-87

C

7% E5COM 73/88 »G) B0.50 870 6.13 11.61 1. 5.79—82

C

9'% ESCOM 75'K) (G) 102.75 9.00 3 3 3 8.24 1.8.80

73% ESTEL 73/88 >02.50 7J6 7.00 7.27 1. 879—S8S
84% ESTEL 75/95 105.25 8 08 6.50 7.44 1. 6 El—855
8 % ESTEL 76/83P 105.25 8.08 5.92 7.37 1. 3.83

5i% Eurefima 64/79 >00.50 5 47 1.32 5.07

6% Eurofima 65/80 101 00 5 94 2.13 547 I.!i6S-«GC

6V% EuwOma 67/33 >0025 6.43 319 6.40

7S% Eurofima 71/86 - 10325 7.51 4.6) 6.89 >- 275—86

C

6’% Eurofima 73/E8 97-M 6.44 5 08 6,96 1. 9 76-87C
Eurofima 73/88 98.C0 6.63 5.58 6.94 1. 3.77—23C

8% Eurofima 73/88 104.00 7.69 5.59 7.09 1.I0.77-88C

10% Eurofima 74/79P 107,50 9.30 2i7 6.80 U2.79

9% Eurofima 75/85 103.75 8.28 5.76 7.09 1. 2£l—E5C
E% Eurofima 76/83 — 1G6Q0 7.55 5.83 672 1. 2.83

6J'% Eurofima 77/37? 99.00 6.82 7.75 6.92 1. 2E)—87C
6s% Eurcp. Inv. Bank 68/78 10175 6^2- 1.T7 S.44 1.6-78

6% Eurftp l^v Bank 69.54 93.50 6.C9 3.79 6.55 1. 3 75—S4C
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—
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1. 8.79
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15.12.82
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15.1281

1.10.83

1.10.82—86D
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1.10.72

—

835 -

1. 7.75-845
1.10.85 .

1. 375—84D
16. 1.82

I. 2.75—84D
1. 1 1.74—83D

1.10.76—

85S
1. 3.82

16. 2.83

16. 2 83
16. 4.83

1. 677—865
1. 6-82'

1. 776—835
1. 5.80—855
1. 1.77—9ID

1.12.76—

S5S
15.1270—84D
2. 5.72—83S
1. 6.75—845
1. 4.77—36S
1. 3.80—85D
1.12.81

—

86S
I. 5.81

1. 779—8BD
1. 2.82

1. 279—8)0
1. 5.80—S3D
1.12.83

1. 4.75—S4S
1. 7.80—873
1. 2.79—8SD
1. 2.81 (32-94)

1.12.82! 33-E6)
. J.1I76—85D
1.1)78

. 1.12.78

1.11.82—

865

1.10.72—

8CD
1. 8.75—34S
1. 976—85S
1 11.77—86S

1.12.78—

E75

1. 3 80—S9S
1. 2 82
1 9 82
1. 4.75—80
I. 876—855
1.11.71—8CD
1. 4 83

I. 9.7L—84S
1. 975—SO
1. 3.77—B6S
1 11.76—€55
1. 7.69—SC

D

1.1076—?5D
1 3.78—67S
I. 281

97.75 6.65 1.95 7.7S 1.10.71—BCD
50.50 7.15 3.31 9.98 1.10 74—S?D
9950 EJ4 4.28 6.64 1 . 4 76—3SD
92.75 8 63 4.59 10.15 1 3.77—BED
7950 7.86 5.47 li.48 1 9.78—87D
80.50 8.70 6.13 11.61 1. 5.79—8SD
IG1.75 9.00 3J3 8.24 1. 8.80
102.50 7J6 7.00 7.27 1. 8*79-68$
105.25 808 6. SO 7.44 1. 6 81—855
105.25 8.08 5.92 7.37 1. 3.83

100.50 5 47 1.32 S.07 1. 8.67—790
10100 5 94 2.13 547 I.1Z6B—8CO
10015 6.43 319 6.40 l. 9.71—SID
10325 7.51 4.6J 6.89 1. 275-36D
97.00 6.44 5 08 6.96 1. 9 76—87D
98.00 6.63 5.58 6.94 1. 3.77—E8D
104.00 769 5.59 7.09 1.10.77—88D
107,50 9.30 2J7 6.80 1.1279

103.75 8.28 576 7.09 1. 2B1—E50
106 00 7.55 5.83 672 1. 2.83

99.00 6.82 7.7S 6.92 1. 2 El—37D
101.25 6 *2' 1.17 S.44 1. 6-78

93.50 6.C9 3.79 6.55 1. 3 75—S4Q
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Kg' Yi^d ^
Europ- Inv. Bank 69/84 101.50

Europ. inv. Bank 70/30 105.35

Europ. Inv. Banlt 71/36 103.50

Lurop. Inv. Bank 71/66 103.00

Europ. Inv. Bank 72/87 98-25

Europ: Inv. Bank 72/87 94-25

Europ. Inv. Bank 73/88 98.25

Europ. Inv. Bank 73/68 100.15

Europ. Inv. Bank 74/81 P 1C3.00

Europ. Inv. Bank 75/80 105.00

Europ. Inv. Bank 75/83 108.75

Europ Inv. Bank 76/83 - 105.50

Europ. Inv. Bank 76/84 P 104.00

Europ. Inv. Bank 76/84 100JO
Europistas 71/86 .(G) 101.25

Europistas 72/87- (G) 100.00

Fin. Inst, f Dan. Ind. 74/78P 103.00

Fin. Inst, f Dan^ ind. 76/81 P 100JO
Finland 64/79 100.00

Finland 64/BO 9975
Finland 68/83 99.50

Finland 6B/B3 9950
Finland 69/84 99^0
Finland 69/84 101.25

Finland 70/85 103.00

Finland 72/87 99.00

Finland 76/84 104.00

Finn. Kommunal 69/81 (G) 101.75

Finn. Kommunal 71/83 (G) 102.C0

'Rrestone Fin. 71/86 104.00

Fischer. Georg 74/79P 101.00

Forsmarks 75/83 ( G )?. 105.60

Francecel 76/83 (G) 103-25

Francetel 77/84 99J0
Fuji Heavy 76/81 (G) 10175
Fujitsu 75/80P 105.50

Gen’I. Inscum. 68/80 10175
Gen. Zbk. Vienna 75/82P 106JO
Gen. Zbk. Vienna 76/83P 104.00

Giroz. Vienna 74/78P 104.50

Giror. Vienna 74/79P 106.50

Giroz. Vienna 74/80P 107X10

Giroz. Vienna 76/81 102.30

Giroz. Vienna 76/83 102 75
Glaxo Fin. 71/86 103 JO
Goetefoorg 75/85P ' 108.50
Goodyear Tire 72/87 - 102JO
Guardian Inv. 73/83P 100.00

Guest-Keen-Nettfe. 76/83 10275
Hamersley Iron 72/87 9B.70

Mazama-Gumt 76/8IP 103.50

Helsinki 68/83 ....: 9975
Highv. Steel ex w 66/78 99.50

Hicachr Cable 77/82P 10250
Hitachi Shipbldg. 76/81 105.00

Hoogovens 70/85 104 JO
1AKW. Vienna 75/85 (G) >05.50

Iceland 69/84 10075
Iceland 80/87 >00.50

1 C I Icnl. 70/85 >04.60

1C I Inti. 71/86'....:: 10475
I C I Inti. 71/92 93.25

I C 1 inti. 75/82 10675
I C I Inti. 76/86 10175
ICIPU 71/91 <G) 95.40

Im atran Voima 71/66 (G) 102.00

Imat ran Voima 72/87 (G) 101 JO
Industr. Bk. Japan 68/83 102.60
Industr. Bk. japan 70/85 105.00

Industr. Bk. Japan 73/80P 98J0
Industr. Bk. Japan 73/81 P 98JO
Ind. Min. Dev. Iran 73/85 99.25

Ind. Mtgebk. Finf. 64/79 (G) 100X10

Ind. Mtgebk. Finf. 68/80 (G) 100.10
Ind. Mtgebk. Fin). 71/36 (G) 102.00
Ind. Mtgebk. Finf. 72/87 (G) 98.00
Ind. Mtgebk. Frnl. 75/84 (G) 10520
Int. Am. Dev. Bank 64/79 99JO
Int. Am. Dev. Bank 68/B3 100.50
Int. Am. Dev. Bank 69/84 101.25
Int. Am. Dev. Bank 70/85 104.00
Int. Am. Dev. Bank 72/87 I 99.25

int. Am. Dev. Bank 72)87 11 • 99.25

Int. Am. Dev. Bank 76/83P 103.50

Int. Am. Dev. Bank 76/83P 105.00

Int. Am. Dev. Bank 77/87 99.75

6.90 3.9! 6.67 1.1US—84D
7.59 3.09 6.16 2. 5.80.

775 '

4.70 6.73 1. 3.77—BED
7.52 ' 4.72 6.97 1.10.77—86D
6.62 5.14 691 1. 3J8-87D
6.37 6.74 7.09 I. 9.80—87D
6.97 I0.B3 6.98 1. 229—885
6.99 6.93 6.96 1. 7.79—BBS

9.26 4.42 7.77 1. 9.8)

7.62 3.67 6.41 1.12.80

8.74 4.73 7.23 1. 1.81—83D
7.58 4.71 6J9 1. 7.80—83D
7.45 6.50 6.95 1.10.83

6.72 6.13 6.64 1.1281—84D
8.15 4J8 8.07 1. 2.77—86D
8.00 4.93 8.15 1. 1.78—87D
10.19 1D7 7.40 1.1175—78P
7.46 3JO 771 1.12.78—SIS
675 1.40 6.34 1. 9.70—79D
6D5 1.73 6.56 2. 171—SOD
7.04 3.56 729 1. 672—83D
6.78 3J3 7.03 1.12.72—83D
7.03 3.94 7.24 2. 573—84D
7.41 3.82 7.25 1.10.73—84D
875 4.42 7.83 1.12.76—85S
7.07 10DO 7.27 I. 4.78—87S
7.69 5.62 7.t0 1. 6.81—845
777 270 6.86 1.12.72—81

D

7.84 • 3.48 7.46 2. 5.76—83 D
7.45 4.73 676 1.10.77—86S
9.41 2.08 8.94 1. 579
7.81 4.7! 6.81 1. 7.80—83D
776 6J4 675 16.10.83

6.78 7.00 8.15 1. 4.84

6.91 477 6.67 1.12.81

9.00 2.92 733 I.. 3.80

6.91 2.19 6.47 1. 6.71—805
8.69 4.92 7.6! !. 3.82

8.17 5.32 7.55 1. 2.82—S3D
973 177 6.76 1.1278
9.15 2.67 6.96 1.12.79

9.1? 3.67 7.47 1. 12.80
6.83 ‘ 4J8 6.34 1.11.81
7-.09 6.58 6.80 1.1 1D3
773 5.02 72B 1. 777—86S
8.99 5.76 775 1. 2.81—85D
6.59 5.92 6.22 1. 281—85D
775 376 724 1. 2.79—83D
7.82 6.09 7.52 2 5J83
6.84 1075 . 6.93 1. 778—87S
7.73 4.17 6.99 1. 6.8)

7D2 625 7.17 1. 7.72—83S
6J3 1.00 7.04 1. 478
6.83 4.75 6.36 • 1. 1.82

776 3.92 6.75 1. 3.81

8.13 4.48 7.43 1. 676—85D
879 5.48 7.4B 1. 5.80—85D
773 3.40 729 1. 573—84S
7.71 579 1. 4J0-87D
8.13 4.46 7.41 1.1076—85S
7.67 5.18 6.98 1.1077—86S
6 97 14.92 7.25 1. 3.78—92S
8D0 5.33 7.04 I. 8.82
777 8.64 7.21 1.12.84—86D
6.39 6J5 9.14 1. 1.77—9ID
7.84 4.20 7.57 1. 4.77—86S
7.88 5.40 7.80 1. 1.78—875
672 3J5 626 1.1272—83S
8.10 4J9 728 I. 9.74—85S
670 3.17 7.03 1. 6.80

6.60 4.08 6.93 1. 5.8)

7.58 8.08 7.62 1. 5.77—85S
675 TJ8 634 2 5.70—79D
6 74 2D4 6.81 1.1 173—800
7.84 4.86 7.64 1.1277—860
7.14 5.45 7.59 1. 7.73—87D
8.56 376 7.40 1. -478—840
5.53 1.74 579 1. 7.70—79D
672 3.12 6.67 1. 7.72—83S
6.91 3.66 6.72 1. 8.75—84S
8.17 4.18 7.50 1. 9.76-855
6.80 10.17 6.85 1. 6.78—87S
6.80 10J8 6.84 1.1) .78-875
7.73 5.87 7.24 16. 2.83

796 6 25 7.22 1. 7.83

7.02 975 7D3 1. 1.83—87D

For current prices and further information call

Dusselctorf " Telephone 82631221 Ir.i
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,
Inti. Coml. Bank 73/83

i Inti. Sid. blectr. 69/64
.IRAN 68// 8
, Ireland 69/84
,
Ireland /0/85
Ireland 76/81

,
I R I ex. vrarr. 64/9 \ G )

,
ISCOR 71/36 iG }

ISC O R 71/6/ (G )

ISCOR 73/88 i G )

ISCOR 73/68 (

G

)
Japan 64/79
Japan 68/83

,
Japan Dev. Bk. 76/83 IG) !

, Japan Synth. Rub. 76/81 P
Johannesburg 71/86 (G)
Johannesburg 72/87 (G)
Jydsk Telefon 69/84 -
J/dsk Telefon 72/87
Jydsk Telefon 73/88
Jydsk Telefon 75/B2P
Kansai Electric 69/84
Kansai Electric 71/86
Kawasaki Steel 75/32
KELAG 73/88
KHD Finance 72,87
Kjobenhavns H. Bank 76/83

P

Kjobenhavns Tel. 72/87
Kjobenhavns Tel. 72;87
Kjobenhavns Tel. 73/88
KIM Finance 70/85
Kobe 68/83 i G )

Kobe 69/ B4 (G)
Kobe 71/86 <G)
Kobe 72/87 (G)
Kobe 75/80P (G)
Kobe 76/83 (G)
Kommunl- Inst. 76/83
Kommunl. Inst. 76/84 —
Light-Scrvicos 77/82 rG) .......

Longt. Cr. Bk. Japan 70/85 ....

Lonza Inti. 74/79 P
Lonza Int’i. 75/S9P
Malaysia 72/84

Malmoe 75/84
Malmoe 76/83
Manic H/dro El. 72,37
M E P C 73/88
Mexico 68 '50

Mexico 65 ‘84

Mexico 73'88
Mexico 75/82
Mexico 76/83
Mitsubishi Gas 75 '8 IP

Mitsub. Heavy 75 ’80

Mirsui Toatsu 76/81 P ..........

MDDO 75/33
Montreal 69/89
Montreal 72 ’92

Montreal 73/93
Montreal 7£ /B6

Mart*. Denmark 69 .‘84 fG) ....

Morrg. Denmark 71 /3& fG) ....

Morr^. Dcnm.irk 73/88 IG) .

Mon;. Rk Finl 69/E4 (G) .

Nsfi. Mev-co 6? -»9 G)
Nat Bk. Hunrary 75. S i

Nat'Onal Lead 67-79
Natl Wmrm. B’< 73 -S8
New Brunswick 72/87
Newfoundland <9 .'84

Newfoundland 71 '66
Newfoundland 72-37
Newfoundland 73 ’88

Ncv* Zealand 68.73

International Bond
Trading Dept.

Institutional Investors DepL

99.60 6.78 4.10 6.86

105.00 6.67 377 5.59

102.00 7.11 1 .16 5JI
9975 7.27 373 7.46

103.00 825 4.17 7 79

104.50 7.89 3.75 6.83

9575 6.01 225 8.00

87JO B.86 9.17 10.09

8125 8 62 5.02 12.46

79.75 878 5.96 11.93

90JO 9.39 6.67 10.53

102.00 5.88 1 66 4.78

101.75 6.81 3.33 6 17

103.50 7.00 6.00 6J3
103.25 7.99 425 2.32

100.00 6.00 4.60 7.98

78.35 7.98 5.46 II 83
100 15 7.24 377 7.33

96 25 7.01 9.92 7.29

97.75 7 42 10.83 7.56
106.00 8 49 5.25 7.56

IC0.0O 675 6 92 6.86
103.60 7.48 431 6.76

10620 8.24 4.14 6 96
93.50 6G5 11.03 6 95
99JO 6 78 10.09 6.82
99 50 741 6 67 7.46
100.00 7.50 9.75 7.64
98. i0 7.14 10 08 7 27
94.50 688 11.00 724
105 00 8 10 4 27 7.25
101.75 688 3.57 6.54
100.75 670 3 96 6 64
;1C4 10 7.44 4.81 6 72
100 00 6.75 10.08 675
104.00 7.93 3.17 6.79

102.75 7 30 6.17 693
102.75 7.54 4.98 7 08
IC2J5 7 80 5.10 7.36
mo 60 a.42 4.92 829
100 40 8.47 4 31 8Jfi
108 00 9 26 2.58 6 50
106.00 778 3.12 607
97 50 7 18 4.02 7 74

IC6.00 8.56 5.29 7.36

104.25 7.91 4 37 7.08
ICO. 30 6.73 5 40 6 68
85.60 6 18 6.18 >0 25

100.05 7.00 2.14 709
97.75 7.16 6.75 7 56
53.75 773 10 75 8.14

103.10 e.73 5 25 823
99.85 8.0 > 6.17 8 02
104 CO 7.45 4.17 661
>06.00 9 20 2.7S 724
103.50 7 49 4.46 630
105.50 8.53 4.62 7.53
99 75 7.02 6.10 7.C5
90.75 6.61 7.14 7.72
94JO 7.14 16.17 734
10275 827 6.S9 795
10IJ0 7.39 3.90 7.18
10275 7.54 4 69 7.17
97.75 7.16 1125 7 29
99 20 6D0 7.03 7 CJ
100 50 72) 166 704
102 00 E.C9 4 25 7 66
K'l 50 6.40 1.66 5 51
103 JO 7 73 671 7.31
99.25 6 80 10.58 6.84

101 50 7 >4 3.66 6.89
10275 7.79 4.55 725
97.75 6.91 >0 58 7 0S
91 50 6 SR 11.00 724

102.00 686 0.74 428

Telephone 7^9708
Tele* 751-JJ

1. 6.79—83D
1. 975—B4S
1.1271—78S
I. 9.7S—84D
1. 9.76—85D
I. 1.81

30 675—79D
I. 6.77—86D
1. 4 78—87D
I. 3.79—88D
1.11.79—88D
1. 670—79D
\. 3 72—83S
1. 4.83

1. 7.81

1. 9.77—86D
I 9.78—67D

15. 975—fi-S

1. 3.78—87S
I. 2 79—885
1. 7.02

I. 3.7S—84S
I. 5 77—86S
1. 6.80—82D
1. 5 79—BBS
2. 578—875
1.12.83

2. 1 78—875
I. 5 78—87S
I. 4 79—88S
MD.76—85D
1. 6 72—B3S
1. 5.73—S4S
1. 2.77—865
I. 5 78—87S
1. 6 80
1. 6.83
1. 4.81—83D

15.10 77—04D
1. 3 82

1.11.76—855
1 11 79

15. 5 80
1. 6 75—84D
>. 281—84D
1. 3 80—83D
1. 6 78—87S
1. 5.79—E8D
1. 6 71—60S
2. 1.73—845
1. 1.79—80S
I 7.82

1. 603
>. 6.81

1. 1.80

15. 9.81

I. 6.S0—83D
I, 470—89D
1. 9.73—92D
I. 674—93S
I. 7.77—ess
1.1175—84S
1. 3.77—86D
1. 7 79—80S
I. 473—045
I. 6.72—795
1. 7.81

I. 6.72—795
1.10 79—885
1.11 78—37S
1. 875—815
l. 8.77—865
1.1 1.78—875
1. 4.91—885

1, 772—70S

6\% New Zealand 69/84

74% New Zealand 71/86
7% New Zealarid, 87/87

9J% New Zealand 75/80P
’

9ift New Zealand 75/8CP :

84%.New Zealand 75/80 P

9j% New Zealand 75/82

74% New. Zealand 76/83

7\% New Zealand 76/86 -
9% Nippon Kokan 75/82 —
8i% Nippon T + T 75/82 (G>

-5j% Nippon T + T 75/82 (G)

7J% Nippon T 4- T 76/83 (G)
‘ 84% Norges Komm. Bk. 70/85 (G) ...

8% Norgei Komm. Bk. 75/80 (G) ...

8% Norges’Komm. Bk. 75/80P <G) ...

7% Norgas .Komm. Bk. 76/81 (G) ...

7% Norges Komm. Bk. 77/89

84% Norpipe 76/84
8% Norpipe 70/88

7i% Norsea C-as 76/88
9% Norek Hydro 75/87
8% Norsk Hydro 76/68
81% Norway 75/80 —
8i% Norway 7S/80P •

’

74% Norway 76/80
... 7% Norway 76/81
71% Norway 76/81
6!% Norway 77/82
7i% Nova Scotia 71/86
7% Nava Scbda Power 72/87
9\% NTK Line 75/80
64% Occident, Overs. 68/83
b% Oester. Donaukr. 59/84 (G)
6\% Oester. Donaukr. 73/88 (G)
81% Oester. Draukr. 75/85 (G)
7% Oest. EL Wirtsch. 67/87 < G )

7% Oest. El. Wirtsch. 76/B3P (G> ...

10i% Oest. Iiiv. Kredit 74/79P
94% Oest. . KontroUbk. 74/78P (G) ...

9t% Oest. ' Kontrollbk. 74/79 IP (G) ...

9i% Oest. Kontrollbk. 74/79 UP (G) ...

7% Oest. Kontrollbk. 76/83P (G) ...

6i% Oest. Kontrollbk. 77/84P (G) ...

6i% O KO 64/79 (G)
6\% Ontario 69/84
6% Ontario 72/87 —
7% Ontario Hydro 69/04
7\% Ontario Hydro 71/86 -
6 j% Ontario Hydro 72/87
6<% Ontario Hydro 73/88

6|% Osaka 63/78 (G)
64% Osaka 64/79 (G)
6J% Osaka 65/80 (G)
6% Oslo 64/79

5J% Oslo .65/80
7% Oslo 67/79 :

74% Oslo 69/84

>4% Oslo 71/87

6J% Oslo 73/90
9% Oslo 75/87 1

7% Outokumpu 68/78 (G)
6 j /o Papua 73/88 (G)
84% Pemex.‘76/83
61% Phillip Morris 72/87

8J% Philips .75/8 IP

84% Philips 75/8 IP

8i% Philips 75/82 -
8\% PK-Banken 75/83

94% Platm. Malmoe 75/80P
7% Quebec 69/77P

6J% Quebec 72/87

74% Quebec 77/87

6j% Quebec Hydro EF 69/84
74% Quebec Hydro El 69/84

8% Quebec Hydro El 71/86

64% Quebec Hydro El 72/87

61% Quebec Hydro El 73/88

8y% Queensland Alu 70/85
7 \% Redland Int’i. 69/84

74% Reed Paper 73/88

81% Renfe 76/82 (G)
74% SAAB 71/86
10',% SAFE 74/79P

74% Sandvlk 72/87

94% Sandvlk 75/83
8J% Sanko Steamship 75/60

7% Sanko Steamship 77/84 ...;

9% S-A.P.L. 7S/80P (G)
7% Sears Inti. 68/83 ...;

«i% Shell Inti. 72/87 :v.

. 6i% Shell Jncl. 77/89

8J% Ship €0; N. Zealand 75/80P (G>
8J% Ship/Co. N. Zealand 75/82 IP <G)
8J% Sfiip Co. N. Zealand. 75/82 IIP (G).
7% Siemens Europe 66/81

7% Singapore 72/82
8w‘?£ Singapore Airi. 76/83 (G) -

b 8',?S Sira Kvina 70/85

64% S.N.C.F. 6B/B3 (G) :

I 7j% Soc. Dev. 76/86 (G)
I 9% Soc. Mar. Fina 75/83P
I 6i% South-Africa 69/84
I 84% 5outh-Africa 70/85
F 7J% South-Africa 71/86
7% South-Africa 72/87
74% South-Africa Railway 73/88 fG) ...

91% South-Africa Railway 75/80P (G)
9\% South-Africa Railway 75/80 (G) ...

7% South Scot. El. 73/88 (G>
7% Statsfoereug 77/85
10% Steiermark 74/80P

8J% Stockholm City 75/83

8j% Stockholm County 75/87
7i?£ Studeb. Worth 69/79

8'.?q Sumitomo Metal 7S/82
7}% Sun Oil Inr. Fin. 73/88
7J% Svenska Cell 73/88
9% Sventka Taendst. 75/85

6i% Sveriges Inv. Bk. 72/87
7% Sveriges Inv. Bk. 73/88
8'% Sveriges Inv. Bk. 75/83

9J% Taisei Corp. 75/80P
10% Tauernautobahn 74/79P (G)
9f% Tauernaurobahn 74/81 fG)
9% Taucmauiobahn 75/82? (G^
9% Tauernaurobahn 75/83P fG)
7% Tauernkrafrwerke 68/83 fG)

64°^ Tauernkrafrwerke 68/83 (G)
71% Teledyne Ind. 73/88
6.'% Tenneco Ind. 68/83
7*% Tenneco Inti. 71/86
8% Tenofmco 73/93 ;

9 10
; T"npfinco 75/B2P

8'°: Thyssen Car Fin. 7VWP
8'% Thysscn Car Fin 75/82P
6}% Thysacn Inv. 66/81

101.00

10325
tOIJO
106.00.

105JO
104.00

' 110.00

104.50

105JQ
106.00

10725

106JO
105JO
105.50'

10525
10475
103.45

10025
107.00

10375
10125
110.25

104.65

108.00
103.00

105J0
103^5
105.60

101.60

104DO
100.50
105.20

98.80
98.00
100.10

107.50
102.00

10175
107.00

104.00

104.00

104.00

10175
10025
100-00

100.35

95.50
103.50

103.75
9975

. 98.60

101.00
102.75.

100.00
10125
100JO
102JO
10375
103J0
97.00
107JO
10075
98 40
10075
103.00

107.00

106JO
108.00

I05DO
10475
100.50

94.80

1 00JO
10025
100.75

102.75

94.80

94.30

104.50

10025
96JO
102JO
103.50

107JO
100.75

108.50

105.50

10020
105J0
102.25

1 00JO
I01J5
105.00

105 00
105.00
104.00

100 00
103.00

105.00

99.90
10200
105 25
84 50
9&D0
9275
82.00
83.50

99.75

IC2.00

97.00

100.25

10775
10575
106.25

103-00

105 00
104 00
9975

107.25

99 40
100DO
10475
106.00

107 00
109 50
106.25

10575
10275
100.00

10025
10325
105 00
99 90
105 50
105 00
104.00

IOIJO

3.71 6J4 1. 2.75—
t*’-’

.

4J6 6.82 1. 577—i
-

5D7 6.6? 1.

183 7.07
'

-V.-180 ,
:-

183’ 7.02 ’ 1.2.80

325 6.82 1.7.8O V:
475 7.18 1. 1.82 1

5.92 6J5
'

1. 3.83

7J2 678 1 .11.82—f.
y

.

-

3.98 721 1. 4.80—

f

4.92 6.95 ). 3.82
'

5.17 . 6.71 . 1. 6J2 r.
6.50 6.67 1.IOJ33 ,

427 7.11 1. 1076—!,«£

3.17 6.11 1. 6DO .

325 6.32 ,1.7.80
4.08 6D2 1. 5.81

6.89 6.97 1. 4DQ—i;“.
•'

5.17 6D4 1. 2.80-* •

8.56 7.39 1. 6D3
— ''

9.07 7.05 1.12.83

—

:

.

624 6.92’ 1. 3D0—
8.40 724 1. 4D3

—

7.64 3D8 5.36 1. 5.80

8DI 3.17 7.14 1. 6.80

7.35 3.67 6.02 1.12.80

6.75 406 5.96 1. 5D1
7.10 425 5.96 1. 7.81

6.40 4.75 6.09 1. 1.82

7.45 4.B9 6.89 1.1277—
6.97 5.89 .6.88 - 1.1278—
9.03 2.83 7.38 1. 2.80

6J8 6J0 6.84 1.1072—!
6.12 37Q 672 1. 2.6S^
674 6.60 6.73 1. 3.79-1

8:14 5.85 7.13 1. 3.81—

J

6.86 5D7 6.63 1. 273—1
6.88 6.7! 666 16.12.83

9.58 2J4 7.10 16.10.79

1. 970
1. 679
1. 7.79

1.12D3
1. 2.84

1.1170—
1

1. 275—

!

1. 9.80-4

I. 875—

1

1.1277—1
1. 6JO—

I

1. 381-i
T. 3J9-:
2. 170-1
1. 271—

I

I. 470-;
1. 37W
1. 372—;
1.1175-1
2. 178-4
1. 776-*
1. 3.78-1

!. 2.84 :

L 3.80 J

30. 673-85
1. 478-87

. 1. 2.8S—89!

.
3. 6-80

1

22. SB!
27. 5J2 -

ULTO-g

?! 579^

1.1176—

W

1.11.77—

W

I.11.7B-TO

1. 6.79-^
1. 678—8®
1. 780
1. 279-88
1. 3.82-851

1.1080 _
15. 4.76—831

T. 479-87!

1. 8.79

1.7.82 _
1. 8.79—88

1. 279—88
1. 3.80-fi

1. 378—fit

1. 3:79-88

I. 6.80—83

16. 3J0
1.1079

1. 7.81

1. 3 02

1. 3.83 ,
I. 274-83
1. 974-8?
1. 179—8$
1. 5.77

1. 677
1.1 1.82—9J

I. 3.82

1. 4 82

1. 7.32 .

1. 3.72-811

WestLS Schuldscheindarlehen
4 year maturity: 6.00‘;c

i
Tokyo El. Fower 69)84 ..

,
Toray Ind. /5/80P

,
Traf. House Fin. 72/87

, Tramoecan Gulf 71/86
,
Trondheim 68/83 -

Trondheim 70/85
1
TRW (nc. Fin, 69/84 .....

,
Unilever 74/fflP

, Unilever 75/B7
,
Venezuela 68rST -

1

Vienna 68/83 *

1

Vienna 75/84
,
Vocst-Alpine 73/88

1
Vocst-Alpine 75/85 .........

i Wells-Fargo ex. w. 73/88
Woridbank 65/85

Worldbank 68/78
Woridbank 68/80- —.-

,

Woridbank 68/84P .......

Woridbank 69/84 ...;

,
WortdbarJt 69/84P " ..L

1

Worldbink 69/84 P
Woridbank 70/80
Woridbank 70/86
Woridbank 71/86 ( .........

Woridbank 71/86 II

Woridbank 72/82 ............

Woridbank 72/87
Woridbank 73/83
Woridbank 73/88 ...........

Woridbank 75/82P
Woridbank 75/82
Woridbank 75/83
Woridbank 76/82P
Woridbank 75/82P
Woridbank 76/83
Woridbank 74f83 ......

Woridbank 76/83P
Woridbank 76/84
Woridbank 77/87 ...

Yokohama 68/83 (G)
Yokohama 69/84 (G)
Yokohama 71/86 fG)
Yothida Kogyo .75/80P

5 year maturity: 6.25tf

103;15 7D3 4.00 6.44 1.12.75-841
105 00 9.05 2.86 7.48 10. 2DO
87.25 7.45 10.50- 8 36 1.10 78-87!
10100 7.43 0.08 7.32 2. 5.77
100.05 6 75 3 53 6.84 1.12.72—833

10370 8.20 442 7.64 1.12.74—855

103.60 7 24 3 83 6.53 1.1075—84*.

109.S0 890 4.67 726 1.12.81
108JO 7.83 743 6.99 1. 5.81—87J
>00.50 6.97 3.37 6:95 1.10.74—835
10160 6.S9 .3 J7 6J9 I. 6.74-83!
105 00 7.86 4.74 6 96 1. 8.79—841
IQS .50 80S 7.16 7 47 1.1079—881
105 80 8D3 6,>0 7.28 1. 6.81—851
98 25 6.62 ) 1.58 6.72 M 1.79—88!
9875 5 57 8.00 578 |. 4.71—851

102.00 662 0.92 4.54 !. 3.78
T0IJ0 6.40 3 33 598 1. 8.80
99 JO 6.53 3.62 6.64 2. 177-84C
100.10 6 49 4.04 6J7 ). 675—8«C
99.50 6.53 3D2 6 64 2. 1.77—84C
98.00 6 12 3D7 6.60 1. 477—841;
107.00 7.94 3.33 624 1. 8D0
105JO 773 4J2 7.06 1. 1.77—BfiC
IQ! DO 7.37 4.94 705 1. 6.77—86E
I02DO 7.3S 4.C9 6.99 1.12.77—BAC
10100 6.44 5.25 626 1. 7.82
9875 6.84 5.14 7.04 1. 378—87C
101D0 668 5.83 6 S3 '

1. 183
9620 6.62 6.30 7.12

1. 579—8HJ
IQSJO 7.81 5.17. 6.94 1. 68,2

10500 762 547 6.89 1.12.82

105.75 7DO 625 7.07 f. 7.83

lftSOO 7.62 533 6.84 1. 8 82

103 75 747 5.50 6.B9 1.10.82

103.00 728 6.08 688 1. 5 83
104DO 7.45 630 6.95 1.1081
10050 672 6.67 6 65 >.12.83

IQ5D0 7.62 6D3 70S 1. 2.84

FC075 6.95 975 6.89 1. 1.87

103J0- 672 329 668 1. 9.72-335
1C2.7S 6.81 3.84 6.28 30. 973—-845

103JO 7 73 -4.55 • 7.06 -
.

1. 877—865
KM JO' BJ7 325. 7.13 ! . 7.80

Singe

622 1. 972—3
6.95 1. 7,79—

1

8J8 i:i2J3
6.11 1.1178—

8

6.70 1. 4DI
:

6 62 15. 4.81

679- 15. 3.B2

721 1. 8DO—

8

7.46 1. 5.80

551 1. BJ7
7.69 1. 7.78-8
7.38 1. 187
678 1. 275-8
7.14 1. 975—

8

7.42 1; 9.77-8
f

775 T. 4.78—8 1

770 1. 3.79—« f

740 1.1176-4! •

7J5
773

1. 6.7S-4J
1. 179-Bl {

7.89 1. 7.82.
‘

r1 ;

7 02 1. 677-M :

6.94 1.11.79

7_3l h 278-471 !

7J9 1. 2.83 ;

6.74 1.12.80 i ••
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Singer International Securities Company
.. (a.^Wl]r«0vnie4 subsidivy of Th# Singor Company)

8^^ Guaranteed Notes due April 1, 1982

UnwnidHkaiafiy^iiiarantecd &x to Payment of Principal and Interest by

y lie Singer Company
.-- -t*

*.'•

GoHman Sac&s Intenntiasd'CoTp.

BafltofAmcrkafal£rMtioa^ .

EaitqneBniielles LamWt SJl

,
‘y^yt^orp Interoatuna] GnuQi

C’&i Credit Sissse WBiteWdd Limited
• • ‘

-ifj •• .

: fimipMB Bawlcmg fiintpmyLfimW

•
.

Swiss Bank Corporation (Overseas) Linnted•..vy •.. owiss cans Lorporanon ^overseas; unutea •

• •.yy.'y..' •;.•
‘

•

‘

AkbfiBankof Kowaft (K.S.C.) WAigemeae Bask Nederland N.V. A. £. Ames& Co. Am« htersidio&al
i
* •. .'... j;;" .j I.tmit.2 LflcRri

Anx^dkm-Rott^rdam B34& N.V. Asthrsens BaakA/S Arn£oU and S. Bleichroeder, lac. Bade Hal*ey Staartinc.

Baer Secorfifes Coiportfion

Banca deBa ItaUana

BadWko A Hope JLV. /

Mm Baaea (U Gottardo
.

» ‘.at.;* ;

Banca Naaooale del Lavsro
ri ^ '

Bank Lev lateznafionalM-Baaco Urquijo Hispano Americano - Bad Lea International Ltd.
/liaitMl

Bankof Tofero (HoBand) N.V. BankersTrmthtamatwaal
Tl»ih*

)
- Basque Fran$aise dn Commerce Externnr

iBanqpnFraMplisedaBMb et deTBres BaupmGntzwiHer, Knrz, Bnngeser (Overseas) Basque de Llndodiae et de Suez
- v.:

; I.<nifu4 '.

BasqimlnfenntiiMnide a Luxembourg SuA. *?7; .
Basque Louis Dreyfus Basque Natiosale de Pam

V ;’/
- V-f "

•

Basque de NenpM.Sdihnnberger, Mallet Basque de Farxs et dec Pays-Bas Basque de Pam et des Pays-Bas (Suisse) SA.

Basque Popular*; Suisse (Dndenmters) SX:

.\«V Basque Rotlwdiild Basquede FUmon Europeenue Basque Worms

Baring Bra&ers& Co.
. ..

H. Albertde Bury& Co.KV. Bayerische HypotWon-und Wecbsel-Bank
Utritil -

'rf' ?'

BayexiscbeLanddbankGrozentrale Bay^ddeVercnsbank Bergen Bask Berliner Handeb-uad Frankfurter Bank

B^tf'EmdmanD3hm&Co. Cairae Ceutrak &s Banque* Popxdaires Came des D^pfitietCoarigsarioBt
^IatarfttiClaaalljButed 'V**

Cazesove&Co. Cbristiania Bank ogfCredSkaale : CfaundesBank ContinentalIBmog CountyBank fadaM&akTBrtk
• -'J'.’J- 3 Limited United

CrtfitCommcyriaide France Cre&t Industrid 1^Alsace etde Lorraine SA. Credft Industrkl et Commercial Cre£t Lyonnais

Baring Brqtiaers& Co.
- United :i .

Gdfitdil NordetCnkm Fosmok
• V • ^T/nion flaaewr*"

Bk&ardDvns& Co. Bankiers
Voitub Hin.W. Petersen

‘ CndBoItofaBQ (Underwriters) SA.

The Df&oBadbg Corporation . ]

United >

Devajj^isookIstemational S.CS.

,
Daiira Europe N.V* -

Den soide CredilbankDen Danske Bank .
Den aoide Creditbank

ai 1871 AVtieselskab

L DgBadDeubdeGoiossenschaftsbank

Do^iaimi Secnritiex Corporation
- H«rHs Jk P«rtnm»Limited

Eurotradiug /Raandal Group o
..
limited - Vlr ^ ,

,

Cenosseoschaftfiche.ZentraBaukAG.

. Deufsdie GirraeBtrale Dewa^fcAixoaeslatematioBal S.US. Dg Bank Deutsche GenossensdiaftEhanlc

—Ifentsche Konnuunaftank— . S.J ..

DiBan, Kind Overseas Corporatiba Do^nwm Securities Corporation Dresdner Batds Drcsd Bnrnbam & Co.

>%» _
- * fiterri* O Pnrtnar* Limited Aktjenmam'lUcWlt • Incorporated

EunBooMEaTeSnA Eurotradiug - / Fbandal Group of Kuwait FinterBank First Boston (Europe)

... , limited
..

Ilarftid

Robert Fleming &. Co. ^fpoecenseTtflftBelmT^t^TImakA fi. Giroxentrale nn^ Bank der Osterreichischen Sparkassen
> 1 . D .1^}' Almiadlittolt

(kemisbields incorporated Grotqiemeiit desBsbiifmms Prives Genevois Hambriw Bank Limited Hesnsche Landesbank

• • (Eroxentrale

jffl.Samna& Go. £. F. Hutton & Co. N.7V
; 1BJ InSenatkmal Limited Dtitnto Bancario San Paolo di Tormo-Tsrin

KaBsalfis-Osa^-Pankld . Kidder, Peab^brfenmfional . KJbbeshavns Handebbank Kkmwort, Benson
.*

'TTfifl'iil Limited

Kiedietbank N.V. Kre^ttH^i SA. Luxembourgeoise Kuhn, Lodi & Co. Jnternattonal

Kuwait Interaatranal Investment Co. S KuwaitInvesttUent Company (SAX) Laxard Brothers & Co.

..
•-.-

. ,

•* ;
.

• •'•..'•••' ' Limited

Lazard Freres et Cie Hazard Freres & CoV v Lshroaxi Brokers Lloyds Bank International Loeb Rhoades& Co. Inc.

-v ; 7, , bcstparalri limtted

TionArwi MnirtwaK/wraf gaak (UndcrwrEersy". <*••;
: Mannfarfmers Hanover McLeod, Young, Weir& Company

' V-. .r..-- 'JLfadtrf
. v. limited .

- Umhed

Merck, Rndc& Co. Men® Lynch Int«nattdnar'& Co. AHessd&Co. SamuelMontagu& Co. USorgas Greufeil& Co.^
• limited ... limited

M^rp

I

ntenatiwal ’ Nedertan&^pddenstan£bankN.V. Nederlandse Crediefeank N.V. Nesbitt, Thomson

Kuwait btfenattonal Investment Co. SA.X

-

KuwaitInvestment Company (SAK.)

ThefGttb Sea»awK €0^ (Europe) i ^ ^ Nomma Europe N.V. Norddeutscbe Landesbank Gvozentrale

SaL Oppenbcim ir.&Cie. Orion Bank ;Fetphroeck,vaa CainpeiihoiitKenpenSA. Pierson, HeUring & Pierson N.V.

. PeMhmwHS -' fthstbaskea RothschUdEanJcAG. ICHLRothschadASons Salomon Brothers Irfeniatroaal
"

; Aktioefekab . ,v>.^ ;
Limited. Limited

,Suwa (Underwriters) Scandmari^feuk . J. Hemy .
Schroder Wagg & Co. Singer & Friedlander Limited

Limited •’
•

LimJtea'/’Ai Limited ^

SkandEiaVTska Eii^fe Bai&en Saswi^ Smfth Barney, Harris Upham& Co.

Soc^fBanca^Barclaya (Suisse) SA. ;^p^ "
. Sod&eGen&ak Sodele GSaerale de Banque SA

Sm^S£qnansawdeBasque SJL Sttn^Tvnbufi&Cb. Sumitomo Kaantt Intcrnattonal Svesrim Handebbanfan

TradeDevelbpmeni BankOreneas Inc. . Trmkausuud Buridiar* Uberseebank AG. Union Bank of rmlend

Unfei Bank of Switaria»I (Secsriii«) ft' ft Union de BanquesAntes& Fnmgaises Veiems-sad Westtenk
'

" 7ft Aktiwi|(BwlliifJiwt

iYoutbbd && '

S^G.Warburg& Co. Iiift Wardley limited Westdentsche Lasdesbank Wiffiams, Giya & Co.

\ .

- -
: Girozentrale -

^' ‘

'Wbod-Guii^ '
:

Yamakhi InteuatMua! (Europe) Ltd.

"V j Linautf:, ' ftft' .. .

Norddeutscbe Landerinuik Gvozentrale

NOTICE OF REDEMPTION

To the Holders of

OTIS ELECTOR INTERNATIONAL
CAPITAL CORP.
(now Otis Elevator Company)

8%fo Guaranteed Debentures Due 1985

NOTICF IS HEREBY GI\FN that, pur-uant »o ihi? provision, of iho [iidfnnii* lial-d as of May 1.

157(1 prmidinp for the aLov* Dfiwimm*-. *aid l>i*h»ntiiri*^ agpre^atiiie S.l.O'^i.lXlu prindp.il amount
hearing the following <t-ridl uunilv-r* ha'e iic-'n x-ln-lrd for rc<h*niplion mi Mar 1. I'JTT 1 Sl.aOO.iMO
principal amo'ini throiiph np^rafiou of ihr niamiatury Sinkine I'uiid ami tl-Vil.Ottn prim'ipa! amount
through operalion of the optional Siiikinp 1'iin.i • . ai ili.» rfilemption price of I’JUVc of ihc principal

amount thereof, together with interest accrued and unpaid to 6JiJ dale;

DEBENTURES OF $1,000 EACH
M-3 1221 3420
20 *347 2429
23 1352 3428
4S 1203 2+19
54 1266 2458
5» 1268 2461
3 1273 £483
7 1283 2464
3 1234 2470

04 1301 2441
XT 1594 2431
93 1321 2313
92 1324 £318
93 1328 2520
96 1323 2524
«8 1331 2532
103 13.17 2535
105 1335 2539
120 1336 2543
123 1340 2550
135 1342 2552
129 1351 2574
140 1354 2577
150 1364 2578
159 1365 2582
177 1374 25K)
2C8 1384 2568
209 1393 2591
218 1397 2623
319 1411 2621
221 1414 2643
228 1410 2647
229 1423 2820
230 2426 2861
246 1429 0671
2M 1439 2077
2133 1433 2682
258 1480 2883
280 1483 2884
266 1483 2687
277 149a 2697
278 2408 3700
386 1500 3704
291 151C 2714
297 1517 2719
398 1520 2743
330 1536 2749
343 3537 2753
345 1538 2765
347 1546 2772
352 1540 2775
383 1532 2776
371 1B6£ 2788

1584 2789
2790

388 1584 2798
389 1508 2799
403 1600 2800
411
413
422 161

£ £2

H jwo MM
£ i
468 1

SS llm
474 1097 2873
479 1700 2876
480 1716 2888
481 1712 2904
sot 1T23 2000
00 1751 2025
13 1732 2029

329 1758 2952
332 1781 2953
540 1774 2000
541 1788 298=
345 1703 2969
840 1700 2974
553 1737 2983
358 1813 3010
563 1816 3012
374 1922 3021
309 1832 3022
600 1834 3026
603 1842 3029
813 1848 3V80
814 1857 3031
628 1858 3042
R8T 1867 3043
641 1870 3044
647 1878 3040
601 1883 3058
671 1885 3073
876 !892 3079
680 1897 3031
681 1910 3088
888 1917 3088
683 1021 3088
609 1022 3090
700 1923 3097
708 1925 3112
713 1928 5117
714 1027 3X19
715 1837 3121
722 1943 3127
723 1954 3138
734 1981 3145
7*7 1972 3147
748 1375 3X49
754 1980 3175
766 1086 3177
791 1S87 3180
808 2006 3182
SOS 2016 3180
ail 2027 3102
814 2032 3204
830 2033 3206
834 2087 3208
835 2041 3223
837 2045 3227
867 3073
873 2087
880 2038 3243
883 2092 3286
886 2103 3276
887 2110 3277
889 2112 3285
897 2116 3388
890 2124 3294
905 2130 3296
90S 2138 3SET7
910 2140 3298
916 2152 3307
918 2133 3313
911 2135 3322
P37 2162 3323
939 2163 3335
940 2168 3327
957 8170 3339
W2 2180 3356
967 2134 3357
978
989 2
9272 5 ,

993 2286 3379
993 £267 3382
999 2260 3389

8540 4806
3551 4834
3357 *4836
3566 4829
35RO 4852
3387 4853
3590 4884
3595 4886
3597 4871
3602 4879
3813 4887
3810 4892
3635 4.198
3637 4902
3641 4‘j03
3634 4919
3662 4924
3865 4026
3668 4934
3877 4943
3C82 4947,
3691 4983
3893 4355
3094 4963
3723 4963
3724 4085
3727 4969
3743 4995
3747 5000
3749 5019
3751 BOSS
3752 3050
3753 5051
3783 3060
9771 5062
3772 5065
3783 5071
3803 5072
3811 5074
3831 5080
3838 3089
3834 3100
3838 5124
£844 6187
3851 3144
3855 5185
3867 5168
3887 3189
3889 5171
3007 3178
3008 5179
3912 5190

ISftSS
3934 3207

SS
i&i^?
4102 3355
104 5362
108 5388
109 5378

4113 5388
4123 6395
4130 5397
<131 5300
4183 54

1

1

4139 5417
4147 5423
4150 5428
4195 5434
4158 5496
4190 5441
4199 5449
4200 5452
4217 3489
4218 5488
4221 5493
4231 5407
4233 5311
4237 5522
4242 5325
4=83 3326
4288 5538
4275 5545
4277 3336
4287 5557
4288 5358
4299 ifc«7

4308 5580
4307 3582
4913 5585
4318 5581
4325 9508

4»3 m15

3S &
4.778 5840
4384 5641
4393 5047
4394 5060
4404 5683
4406 5605
4406 5672
4410 3691
4417 5609
4420 5705

as& %%
4487 5720
4475 5134
4470 5735
4487 5747
4401 5750
4496 5754
4499 5762
4505 9776
4511 3777
45J2 P780
4519 3784
4520 3700
4531 3793
4W4 S803
4557 5011
4500 5615
4562 3831
4563 5838
4883 5847

3888
48W 5088
4803 3893
4608 5897
4608 5899
4615 5M1

7259 7417
7200 8418
>285 8419
7293 84=4
7301 8432
7305 8438
7308 8441
7307 8446
7310 8453
1324 8454
7326 0469
7340 8481
7348 X4C3
7352 8491
7383 8490
7370 8507
7372 8509
”401 8516
'403 8523
7409 8535
7410 8502
7415 83e3
7422 8566
7431 8567
7434 6572
7443 8387
7438 8588
7437 8593
7458 8808
748= 8813
7409 8811
7488 8629
:7488 8840
7403 8841
7502 8849
7507 8652
7510 8685
7821 8858
7925 6885
7534 8672
7540 8074
7544 8890
7550 8609
7351 8700
7835 8715
7557 8723
7802 8724
7368 6725
7573 8728
7577 0730
7578 8743
7582

?£S
7591 8761
7398 8771
7590 8783

7627
7638 8797
7631 8801
7667 8802
7873 8804
7874 8810

. IB
7891

7701
7708
7707
7708
7712
7717
7723
7724
7727 8897
7731 8800
7748 8929
T748 8932
7752 8834
7761 8888
7767 8954
7774 B9IV5
.7778 8937
7781 8965
7799 8078
7802 8985
7805-8006
7011 8900
7818 809P
7*18 8090
7823 9003
7825 0007
7828 9009
7B44 9010
7858 9025
7859 9033
7R63 9040
7870 9048
7878 9050
7831 9U57
TBOO 8058
7HJ2 9064
7RM 9071
790= 9084
7004 0088
7908 9097
7027 9102

7931 9111
7032 3121
7939 fllSfi

7052 0169
7902 01*1
7068 0188
7980 91*0
7081 9100
7087 91P7
7903 9202
7994 9204
7995 9207
8001 9303
8014 9213
0015 9222
8QSB 0X31
8089 9240
8040 9243
8051 9244
*060 9248
6074 9350
8033 9254
810U 9258
*103 9=83
8107 9287
811S 0284
8128 92*7
8138 0*90
814 0 9310
8250 9013
8152 0310
*153 3320
BIBO 9322
8175 3337
*1*4 9341
8186 9349
8107 93B8
8104 3371
8198 9378
R206 9380
8211 938a

I 10700 11920 13141 14300
10703 11043 13142 14311
107=4 11944 13143 14315
10730 11951 13144 1431.
10731 11955 13148 11313
107=6 11038 1=103 14320
10744 11967 13167 14326
10750 11977 13169 14330
1C-752 11980 13170 1433a
10755 11984 13176 14350
10757 12UP2 13 ILK 14351
10775 12004 13100 14356
107*3 12006 13100 14357
107B4 12007 132.1 14371
10F.04 12011 12231 14372
IU805 12014 13245 14.3*0
10*07 12016 13252 14393
10821 12020 13253 [4398
10825 12023 1*258 14400
10837 12028 13263 14403
11*841 12030 1326? 1440?
10*47 12044 13275 14418
10B50 12082 13279 14423
11*865 12084 13382 14427
10068 12UB8 13295 14431
ICiBSO 73100 13296 14432
10882 12108 13300 14438
10885 12112 13318 14439
1C896 12113 133=3 14440
10*98 12118 13324 14449
10905 12128 13334 14453
10909 12130 13339 14454
10911 12136 13342 14456
10928 13140 J3347 14472
10925 12151 13350 14479
10020 12155 13355 14481
I0B4S 12158 1337% 14484
10953 13180 13380 14486
10957 12169 13392 144*9
10963 12171 13401 14494
10965 12178 13411 14495
11)984 12180 13419 14502
10986 12182 13423 14503
10967 12:88 13431 14506
109*0 121*3 . 13432 14507
10991 12106 13433 14510
10992 1220* 13457 14513
11011 12219 13450 14522
11016 12227 13461 14543
11023 12248 13464 14544
11027 12271 13487 14550
11030 12278 13473 14558
11037 12284 13484
11052 12311 1
11055 1X315
11058 12324 134
11080 12327 13508 14813
11085 12328 13518 14628

3£S JUS a
11109 12338 13523 14835

12344 13530 14839
38 12346 13530 14841

11147 12373 13560 14848
11148 1=373 13566 14

SS? S 8ft 14856
11180 12391 13573 14884

163 12393 13570 14688
11188 12400 13588 14669
11178 12405 13002 14672
11187 12412 13504 14675
lUgg 12417 13605 14677
11197 12419 13612 146R1
11209 12420 13834 14695
J1210 12422 13640 14700
11260 12432 13647 14716
11285 12439 13631 14722
11270 12453 13880 14724
11274 13481 13881 14740
11275 12466 13662 14744
11290 134M 12689 14754
31201 13474 13mo J4755
11297 12476 13883 14760
11303 12484 13800 14783
11305 12496 13893 14770
11*13 1249* 13703 14791
11319 12522 13705 14793
11332 12525 J37I0 14798
11334 12528 13717 14709
11337 12559 13727 14801
11340 12563 13738 14810
11356 12577 1*743 14816
11360 12584 13745 14818
11886 12603 13747 14824
11375 12809 IS748 14825
11381 12612 I 377Q 14833
11382 12613 13772 14833
113*5 12S1G 13774 14835
11388 12620 13783 14847
11391 12827 1 .17*8 14848
11403 126=8 15799 14852
11407 1=629 13793 14854
1140* 12*80 13797 14863
11420 1J662 12*00 14*84
1 1423 12681 13808 14886
11428 126*4 13820 14*87
11435 1269= 13*27 14888
11441 12694 13836 14*89
11443 12708 13838 14891
11448 12713 13*45 14898
11447 12728 13P49 14901
1145* 12727 33BSB 14903
11481 12734 13B7D 14922
11470 12740 13873 140=3
1 1473 12744 13*80 I49Z7
11478 12749 13888 14947
1148* 12761 13891 14948
114*8 12783 13893 14950
11492 12771 13907 1495*
11507 12706 13921 14978
11518 127B8 13923 14979
11515 12790 13938 14080
1151* 33805 33SB2 14988
11525 12*10 13953 14904
11564 12813 13958 15003
11588 12815 13964 15010
11968 12820 13968 15013
11573 12C24 13069 15018
11080 12832 13971 1501B
11501 12835 I397P 15029
11*12 12838 13981 15038
116=2 1234= 13994 15044 :

11838 1=847 14005 15050
11643 12*50 1400* 15057 :

11845 12858 14035 15088
11659 12862 1403* 15088
11863 12869 14043 15095
11885 12886 14064 15068
11670 12895 14085 15107
11474 12902 14069 15121
11*85 1291= 14074 15113

'

11888 12913 14080 15117 :

11807 12014 140*1 15133 :

11733 12917 14083 15138
' 11734 12919 140*8 15147
11748 12932 14089 15153 :

11751 129=3 14098 15153 :

11759 22927 14104 15158 :

U7«0 12935 14105 15188 I

117*4 12938 14106 15171 :

11788 12037 14112 15177 !

18072 10*70

16974 18100 19308

ffi &
18113 19338
1

\
1

hi\
i

17113 1
17114 1

171M l
17137 18270
17138 18275
17140 1B24S
17146 18291
1714 B 18341
17148 18344
17151 18349
17169 1835S
17170 1838=
17191 1BW
17X0= 16382
17190 1*384
17202 1«3W
17309 18391
17210 1C392
17311 18406
17225 18407
17229 1*408
17232 18413
17243 18414
17244 18422
17245 18427
17X46 18451
17281 18433
17264 18435
17274 18483
17201 18470
17293 18490
17295 18501
1 7304 18514
17309 18318
17313 18535

17336 18575
17340 18578
17358 18578
17387 1858*
17884 18587
17390 18580
17395 10501
17398 18807
17399 18513
17401 18618
17402 18021
17403 18623
17419 18831
17429 18635
17432 18S40
174*8 18847,
17443 18650
17445 18858
17446 18681
17447 18679
17450 18605
17451 18690
17401 1E7D8
17477 18708
17480 18712
17488 18722
1749= 197=0
1749* 18728
17500 18751
17525 18757
17533 18766
17934 18767
17540 18794
17542 18816
17555 18817
17562 18820
17567 1*821
17575 18824

:

1335 578 3391 4828 5080 7096 8213 0389 10566 11704 12941 14117 15183 16484 17584 18841 10934
1048 2293 3307 4830 RB26 7103 8228 0594 10570 11707 12051 14139 15187 16475 17502 16890 19935
1051 saw 3402 4856 5927 7105 8228 9403 10572 11801 12971 14142 15191 164S3 17596 18*60 10836
I0W £300 3407 41*7 5987 7106 8250 9404 10578 11603 12077 14144 15208 18510 17509 18005 10937
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££ BORROWS?/
o“ COUPON iMAJRflY

>

> 1972 SOtUffLUb

I 100.00 2.00 15/ 7/1937

I 1973 SEZXBTnUB
) 100.00 4.25 15/ 2/1S88

I 1972 SgSBft BT HU
> 100.00 4.25 15/ 6/1987

I 1KB TEUCO OPEWUQS&-mMrc
1 100.00 4JO 1/7/1908 S

I 1969 SLUM) EtecnoB 1ST
I 1OO.00 7.00 1/ 7 / 1SB4

i iM) mar
I 100.00 5.00 If 2/1988

i 1967 mmieiB-taart u«t ros
; 100.00 5.00 1/12/19B7 S

I 1969 xzco xvz ns
I 100. (X) 5.00 1/ 3/1984 S

i 1967 mum CASHIDE HIT
I 100.00 4.73 IL 7/1932 S

i 1969 oiramsm
I 100.00 3.00 1/ 2/1939

I I960 USED FOODS O/S
l 10D. 00 3.75 I/1I/UB2

I 1945 VUtOi-USBlXT
I 100.00 4.25 1/ 3/1901 S

l 1973 EUSH-UBEH
100.00 4.25 1/ 4/1988

1972 HAHSEMJHBBT
100.00 4.50 1 / 4/1987

1968 UORKrUSaiT
100.00 4.50 1/ 8/1983 S

19?) ZESQS COUOBAnaS
luo.oa 5.00 1/12/1588

7.35 an to 3/4

11.20 It 2/1913

3.43 » 51 1/2
»» 13/ 5/1924

7.12 $0 57
12.10 U/ 3 / 197}

.?.»«« 1/4

8.70 15/ 4/1909

11.89 to 45.22
TM.W 15/ 1/1970

6.91 91 52 1/1

8.» 1/ Z/1969

9.02 $B 26
7.20 1/ 5/1969

9 . 08C W 61 1/2
10.70 l/n/1569

3.67 $0 56 1/2
8.30 1/ S/1968

7.U 80 63.14
6.20 1/ 9/1969

11.55 SO 47.89
' it 6/1969

1.02 80 23
13.30 1/ 6/1967 .

7.00 SO 6! 1/2
13.30 1 / 4/1976

6.62 H 48
13.30 1 / 5/1971

5.27
.

SO 29
13.30 1/ 5/1969

7.72 SO 14 B

U.20 U 1/1975

| J
MARXETtilAKERS

<34 30C 9J3 540 960 973

23 3 33 530 870 935 960
960 STS

235 )S 510 870 SIS 930
560 9 75

456 35 520 870 935 940
960 9/5 977

.
447 BOO 935 975

485 809 MS 960 973

447 800 935 9*0 960 975

346 200 S3S 940 960 STS

456 35 520 800 870 93S
940 960 975 977

455 800 935 940 960 975

447 800 935 940 960 975

458 20 800 935 940 960
9/5 977

456 20 35 520 870 935
94 0 960 975

456 35 SID 370 955 940
ftiO 975

456 800 C5 940 960 975

411 39 510 800 370 335
HO 9t>0 975

SANDOZ OVERSEAS LIMITED - SANDOZ LTD.

Notice to the Holders of the 40,000 Units in the form ofBearer Depositary Receipts

exchangeable into Bearer Participation Certificates (“BPCs”) of Sandoz Ltd. and 4i?i

Guaranteed Convertible Debentures Dae 1988 of Sandoz Overseas Limited.

NOTICE OF REDEMPTION <

To the folders of
• J

ENTE NAZIONALE IDROCABBURI
E.N.L

(National Hydrocarbons Authority)

... '

\

r
c SinkingFundDebentures dueNovember 1,1988

•'WTICElSHVf: F.FY CiVEN dial. pn rsuant to the provision* of the Staking: Fund for the Debentures ofthe

abave&tttfitaj n,\ Mnran Ouanmty 1 rust Conrpanv ofNew York, as Fiscal Agent, has selertcd by lot for

redriqption on May 1- 1P*"7 at the principal amount thereof 8412,000 principal amount of said Debentures

bearing thefolio* iiis ^riaTnumbers:

DEBENTURES OF 17.5. $1,000 EACH
M-14 SOT TSM "94P 41360 6736 7V71 9654. llOBO 11830 12371 13281 14176 17172 18237 18966 19621

. OUI IXK&Z -*T!L ..U- »»« Ann min ««««.-> 4 IOBB mfrtq |4i«aB i«no( iTim ilM7a 10079 iO«ne

1

On Mav 1, ]Q77. th»*re "ill become and be due and payable upon each Debenture the principal amount
thereof, in such roii\ .,r currency of the United States of America os on t>aid date is legal tender for the paymonl
therein of public and private debts, at the option of tbc holder: either f a I at the corporate trnstoffice ol morgmr
(rnaranJv Trust O.Mijwiiy of New York, 15 Bmuri Street, New York. N-Y. 10015, or (b) subject to any
Uhs Olid regulation.- jpjilittihle thereto with respect to tlicjwyment. currency of payment or otherwise In the

•'wintry ufanv of il:.* |i«lui»iiii£ offices; at the principal office of Banco Nozionnle del Lavora in Rome or the
nd regulation.- jpt'lic.Ible thereto with respect Lo Uicjwymcnt. currency of payment or otherwise In the

rv ufanv of ii:<* offices, at the principal office of Banco Nazionale del Lavora in Rome or the

More and more influential business and profession^ ,

people are regularly taking the -

# fUBOMAfflfT IfTTE
FT65S5

produced by FINANCIAL TIMES BUSINESS
NEWSLETTERS where ‘Specialist subjects .

receive specialist attention’.

Ifyour business interests demand regular infonnatif

about the Euromarkets, please complete and fonvaj

this advertisement, and we will send'you a flee

sample copy.
’

"J

Organisation

Address

Send to: Subscriptions Dept (EML), Financial Times Lt^.r.

Bracken House, Cannon Street, London EC4P 4BY. C*.

Sandoz Ltd. - Subdivision ofBFCs,
Increase of Capital and Issue of BPCs

The Board of Directors of Sandoz Ltd. will

make the following proposals to the Ordinary

General Meeting of Shareholders to be held

on May 12, 1977:

X. that each existing BPC of Sfr.250 nominal
value be split into 5 BFCs of Sfr.50
nominal value «ich,

•

3. that the present share capital of
Sfr.222,857,000 nominal be increased by
Sfr.22,286,000 to Sfrj24S,Z43,ooo nominal
and 46,450 BPCs of Sfr.50 nominal value

each be created and issued; that zo

registered shares or zo bearer shares, each

with a nominal value of Sir.250, give the

right to subscribe to one new share of the
same category; that 2 BFCs with' a
nominal value of Sfr.250 each (=10 BPCs
with a nominal value of Sfr.so each) give

the right to subscribe to one new BPC
with a nominal value of Sfr.50; that the
issue price be set at Sfr.625 per share of
Sfr.250 nominal value and Sfr.zzs per
BPC of Sfr.50 nominal value; that the
payment for the new securities take place

on July 1, 1977; that the new securities be
entitled to a pro rota dividend as from that

date; and that the subscription, period be
from May 23 to June 3, 1977 inclusive.

4

Advancement of Exchange Date-
After consultation with Credit Suisse White
Weld Limited, Sandoz Overseas Limited and
Sandoz Ltd. have determined that the

exchange of the 4x^000 Units in the form of
Bearer Depositary Receipts into their two
components, i.e.

(a) 40,000 BFCs of Sandoz Ltd. of Sfr.250

nominal value, entitled to dividend as of
January z, 1977 (to be subdivided, pro-

vided that all necessary approvals are

given, inro 200,000 BPCs of Sfr.50

nominal value each);

and

(b) 4<V»o, 4*°o Guaranteed Convertible

Debentures Due 2988 of $1,600 principal

amount each of Sandoz Overseas Limited
can be requested on and after April 22, 1977
(the “Exchange Date”).

Procedure forExchange
The holders of the 40,000 Units may sur-

render their Units to Credit Suisse, De-
partment Wke, Paradeplatz S, Soor Zurich.

Zurich, March 24, 1977

Credit Suisse as Exchange Agent and the

other paying agents as specified in the Terms
and Conditions of the Units will act free of

charge to the Unitholder. Units to be ex-

changed have to be accompanied with

instructions for delivery of the above-

mentioned components. Forms for the

exchange of Units axe available at Credit

Suisse, Department Wke, Paradeplatz 8,

Soor Zurich, or at the offices of the other

paying agents. Ddivezy of Convertible

Debentures and BPCs is scheduled to start

on May 13, 1977.

Those Unitholders who present their

Units for exchange up to and including

May 20, 1977 will receiveBPCs with Coupons
No. 43 attached. Subject to all necessary

approvals being given, zo Coupons No. 43
from BPCs with a nominal value of Sfr.50

will give the right to subscribe to 1 BPC of
Sfr.50 nominal value at a price of Sfr.Z25.

Suspension of Exchange of Units
In accordance with the Terms and Conditions
endorsed on the Bearer Depositary Receipts

Credit Suisse, as Depositary, has decided that

the exchange of Units will be suspended from
May 23s 1977 to June 3, 1977 inclusive (the

subscription period for the rights issue). For
those Units which axe not presented for

exchange by May 20, 1977, Credit Suisse as

Depositary of the underlying BPCs will sell

the subscription rights attached thereto

at its discretion and will convert the net

proceeds of sale into U.S. dollars and retain

the same for the Unitholder if and when he
exchanges after June 3, 2977, but without

any entitlement for the Unitholder to receive

interest on such, net proceeds.

General
Attention is also drawn to the fact that no

payments of interest on the Convertible Deben-
tures or dividends on the BPCs zciU be made to

Unitholders until they exchange their Units,

nor esfll the Depositary effect conversion of
Convertible Debentures held by it.

It is expected that the BPCs of Sandoz Ltd.

will be listed and traded with their new
nominal value of Sfr.50 as from May 13, 1977 -

The new conversion price in relation to the

Convertible Debentures of Sandoz Overseas

Limited will be published in early June Z977.

The Convertible Debentures are expected to

be listed on the Luxembourg Stock Exchange
by May 13, 1977.

Credit Suisse as Depositary

SANDOZ OVERSEAS LIMITED SANDOZ LTD.

!

U.S. $64,000,000 4i% Guaranteed Convertible Debentures Due 1988 ofUS* §x,6oo each i

of Sandoz Overseas Limited
J

In compliance with the Trust Deed con-
stituting' the above-mentioned Debentures
notice is hereby given- that Sandoz Ltd. is

proposing to its Shareholders that with effect

from May 12, 1977 each of its Bearer Partici-

pation Certificates of Sfr.250 nominal value be
subdivided into five Bearer Participation

Certificates of Sfr.50 nominal value each.

Commercial Union Assurance Company
Limited, Trustee for the above-mentioned.

Debentures, has accordingly concurred in the
appropriate alterations to the text of the de-

finitive Debentures comprising the above
issue, which have not yet been delivered, so

.that, assuming that the above proposals come
into effect, they specify a right of conversion

on the part ofeach Debenture into five Bearer
Participation Certificates of Sfr.50 nominal
value each at a conversion price of U.S. $330
per Bearer Participation Certificate instead of
I Bearer Participation Certificate of Sfr.250

nominal value at a conversion price of U.S.
$1,600 per Bearer Participation Certificate.

Notice is hereby also given that Sandoz Ltd.
will simultaneously be proposing to its

Dated March 24, 1977

Shareholders a capital increase and issue of
Bearer Participation Certificates which will

take the form of an offer to holders of bearer

shares and registered shares of Sfr.250 nomi-
nal value each and Bearer Participation Certi-

ficates of ode new bearer share or registered

share of Sfr.250 nominal value for every 10

bearer shares or registered shares of Sfr.250

nominal value each and of one Bearer Partici-

pation Certificate of Sfr.50 nominal value for

every zo Bearer Participation Certificates of

Sfr.50 nominal value each (following such

subdivision), the new securities being offered

at a price of Sfr.625 for each bearer share,

Sfr.625 for each registered share and Sfr.125

for each Bearer Participation Certificate. The
“Exercise Date” for the purpose of the above-
mentioned capital increase and issue of
Bearer Participation! Certificates will be
May 13, 1977 and notice of any adjustment

in die Conversion Price and the consequent

rate of conversion in respect of the above-

mentioned Debentures will be published as
soon as practicable after the adjustment be-
comes effective.

Sandoz Overseas limited Sandoz Ltd.

AH these sonorities having been sold, this annormnemont appears as a matter ofrecordonly.
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Mkhael Blanden examines criticism of the Bank , of England
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{fHE BANK OF ENGLAND has
Wen subject to a good deal
n public criticism recently
tor its handling of a wide
range of activities. Some
of the barbs may be justified.
But to a great extent the attacks
have arisen out of the mysterv
whit* surrounds the Bank’s role
in formulating and implement-
ing policy and its relationships
with the Treasury and the Gov-
ernment. The position, of the
Bank in the official hierarchy
has not formally changed; but
the areas for which it is seen
to have some direct responsi-
bility have become much more
important and politically sensi-
tive and therefore attracted a

yeat deal more public attention.

1 There are two obvious areas
there this has applied in the

last few years. One is exchange
ate policy. As long as the U.K.

vas operating within the frame-
work of the post-war agreements
with a fixed exchange rate sub-

set to only tiny movements
zither side of its par value, it

was only when heavy external

pressures made a major change
like the 1967 devaluation neces-

-vary that the value of the pound
ss in the forefront of political

ebate. For most of the time the

tank could be left alone to get

oo with its day-to-day job of

influencing the market and in-

ervening where necessary to

:eep the rate within the
•quired range.

Since 1972, however, almost
erything that has happened

. this area, and particularly

e sharp fall in the floating

and last year, has been at

centre of the political

ate. The decline in the value

.terling has a direct effect oo
cost of living in the U.K.

1 the changes of policy to-

~ds intervention in the ex-

age market have quite

•tly been the subject of pub-

nomination and debate,
milar considerations -apply

he handling of the gilt-edged

ket. In the last few months.

the Bank has again come into

its own as a bond salesman, but
there were times last year when
it looked as though the authori-

ties had little chance of fulfilling

their objectives in relation to

the funding of the public sector

borrowing requirement. The
whole problem, however, has

become that mud) more import-

ant to policy and more difficult

to handle within the traditional

methods of operation as a result

of the sheer sire of the borrow-

ing requirement, its involvement
in the commitments made to the'

International Monetary Fund
and its relevance to the whole
official policy towards the money
supply and domestic credit ex-

pansion.

The increased size, volatility

and importance of the issues

with which the Bank is associ-

ated have a number of con-

sequences. One is inevitably that

the day-to-day running of the
relevant markets has become
more significant in relation to

issues which can only be decided
at the political level, increasing
the involvement of the Treasury
and of the Minister who carries

the ultimate responsibility, the
Chancellor of the Exchequer.
Another is that when things go
wrong, the blame can be
attached to the institution which
carries the responsibility for

implementing polities — the

Bank—without having the ulti-

mate authority to decide the
official approach. To some ex-

tent, the Bank may have only

itself to blame for the criticism

it has attracted in that it has
not been made publicly clear

who actually decides what to

do.

There is little evidence at pre-

sent. however,- that great effort

is - being devoted to thinking

through the developments which

might be instituted to overcome
this problem. The essential

question is whether the Bank’s

subordinate role in policy-

making should be more openly

established—-in which case there
is a risk of losing some of the
advantages of its semi-indepen-
dent function in advising on
and implementing official policy—or whether there is a case for

creating a more formal separa-
tion of powers enabling the
Bank to act more independently
in public on the lines, say, of
the West German Bundesbank
or the Federal Reserve in the
US.

It is not at all difficult to pro-
duce a catalogue of the Bank's
reputed failures—situations in

which it has been apparently
inept in its handling of the
markets, failed to anticipate
trouble or fallen short of the
standards which most bankers
have come to expect. The list

would include the holes in the
earlier supervision of the credit
industry which were exposed as

a result of the fringe banking
crisis; frauds over the invest-

ment currency premium, some
aspects of the measures taken
in 1971 and afterwards in rela-

tion to the introduction of the
policy of Competition and Credit
Control and the subsequent
changes in the handling of the
gilt-edged market and of the
Bank rate: and last year's disas-

trous dealings with the exchange
m£>rket when the pound first

slipped below tbe-$2 level and
the word got around that the

authorities wanted the sterling

rate to go down. In total, such
situations can be taken as a

basis for condemning the whole
system, even though in many
cases the policy may have been

initiated elsewhere.

It is equally easy, however,

to produce examples of the

Bank's skill and adaptability in

dealing with most of the areas

in which it is involved.

The areas in which the Bank

is able to claim special skills

were reflected in the report pro-

duced late last year by the

Select Committee on Nationa-

lised Industries in its latest

Letters to the Editor
shortfall assessments on undis- so successfully lobbied V the

tributed profits? Such com- Government has made available

panics, of course, must be seen £400m. to enable housing associa-

te use such retained profits for tions to provide many more new
the purpose they retained them and improved houses a year.

and not to distribute them later With respect to Shelter s

jir—It is generaly recognised in ways which would not result administrative costs Mr. Scheiner

tat -ne of this country's econo- in increased productive capacity, rightly points out the difficulties
,. • — -* * «- — •> met by charities in an infla-

mall company
axation
m Mr. E. Holland.

.tie problems is the urgent, need E. V. Holland.

Jnr tie small factory to replace c/o 5th Floor,

jfurniut and obsolete machinery. B. F. Frazor and Co..

-The ax structure for the large The Com Exchange. Liverpool.

nubti company gives incentive

-Jbr profits to be retained and for

rre-eqtipment of plaot to take

:plac*but this cannot be said for

the mall private limited com

tionaiy period when costs rose

much faster than income.
Correcting this is a painful pro-

cess. but it has largely been com-
pleted. For example, our original

dget for 1976-77fund raising budget
has been underspent by almost
25 per cent in the first six

months.
To suggest however, that these

short-term difficulties have pre-

vented our campaign from buy-

; arivie company of to-day Sir,—Mrs. Thatcher proclaims ing inexpensive houses is very

:Becote<

panjar
tp-mrrow.

Electoral

reform
.paoy The Chancellor has said _ —
-that e recognises the importance

ihrrai
-m oi- economy of the small com- prater ^seaside Liberal

pany that is. that the small P

Scarce nubile
1

com- that *he Tories are the only anti' far fetched. Our total income is

OanTand employed Kbour of Socialists now. The opposite is around £500.000 per anmim.
in fact the trulh - Enough t0 purchase 100 cheap

' ..
. nmaTi„ The election nf a Tory Govern- (very cheap!) houses. At pre-

nmtakM riST* ment w0Ui'3 undoubtedly lead to sent Shelter funds 19 housing aid
the retention of the present elec- centres, the largest of which

^h^nracHpiitv ,pral thirs 10 the helps 7,000 families per year.

thJ
return °f a Socialist Government It is better that Shelter per-
in a few - ears time- Tbe e,et" suades those like the Government

•I,,,

3

! filler HnVc ,itm of a substantial number of whose true responsibility it is to

L K.-
P
rppp Sl 5 iriSS LiberaJs would however probably solve our housing problems

MI ThSif J lead to electoral reform. As a rather than pretend that with
B
**t that nair

result of a fair electoral system, our modest resources we can do

^S£ /
3

fif= i?a™ never again would a Socialist it ourselves.

MpfiiSiMhutiPri
l

« TinMi^Pd in
Governmt?nt he elected with 3S Bob Widdowsoa.debuted as unearaed in- per cent of the 70te . 157. Waterloo Food. S.E.l.

•om to the directors and share- Liberal policie. s win'prevent
ioicrs. Socialism. Tory policies will

It would appear that Mr. surely lead to another bout of it
3ewy has overlooked the fact Michael Gayford.
tha

- the counter-inflation Acts Pernoinkle
bav precluded a private com- jfcols .Drive. West Kirby.
pan from distributing its profits

as irectors’ salaries. Directors p, 4 •

hrerestricted to «J50 per week btatlSllCal
incaase (under £8.500) the same m
as nyone else. If profits over nicfortinil
£5.00 are not distributed, unless
fhecompany can prove the need J- i«wuuu
to trtaan profits and such need fir,—On Apnl 5 Fou rcported Commnns on June 28 last year

. Js sually the existence of a large the president of the Rating (Hansard. CnI. 115-118). Tbe
mvdraft or similar creditor, and Valuanon Association con-

SC hen ,
e

i Dllt forward then andha a shortfall assessment will gratulating himself and his local

• fobw. Dividends are also government cronies on keeping ^ wretched buneled mess we
reaicted. the average rates rise down to now have ,

^.as based 0Q the
j plain terms, it seems to me the Governments target oe 15 Government's own figures

.th; the Government is frowning per cent this year. Xbe essential point is that my
:fipn any attempt to retain profits He must know quite well, but proposals would have cost no
: Jo replacement or improvement chooses to ignore the fact, that raore th an tbl, Government's
nfblant and machinery. I know some of us have suffered massive scheme. Here they are. Child

• Iran be argued that a company 2o per cent increases again this benefit should be introduced at

:ia borrow from the bank or year, despite, even heavier £2.34 per Pbiid. That would re-

;«7 hire-purchase to bay new increases (oFup to 40 per cent.
1 p | ace FA3I> aod child tax allow.

; Jrchinery and then claim depre- in each of the past three years. ances j, t ^e Under-ll level For

J yition allowances up to 100 per I find this sort of glib prnpa- a jj t,asic rate laxpavers. To
' Jilt, of the cost of such plant ganda extremely lmlatmg and en?Ilre no iar:;e fam fiv heing
i «d this is all right where the wish that .-mch people would u-

orso ofr a pr^mium 0f'nOp per
’Jrant can be bought in one or either tell the whole truth or Cbi]d should be paid for third
-to years but what of the com- keep their traps firmly shut. It and subsequent children. Child

Child benefit

scheme
From Mr. P. Jenkin, .VP

Sir.—In his article on child
benefits (April 5) Joe Rogaly
asked what tbe Conservatives
would consider " a proper child

benefit scheme.” 1 answered this

question in the House of

: jny who wishes to improve its is unlikely that such selective cax allowances would continue to

.
joductivity by purchasing plant misinformation will delude the run at levels above the basic

certainly cannot be obtained on statistical ** lies ” is well iljus- tax in excess of 35p in the £ (that
”3re-purchase. It seems to me to trated by the example of the j5 at 5 per cer,t f0r a taxpayer
-; ,e of paramount importance that man who, with his feet in the on a marginal rate of 40 per rent,
^ne taxation structure should refrigerator and head in the an d so on up to. say, the 55 per
^•ermit a company to put aside oven, would be said to be quite cent or 60 per cent. rate). As
‘ts own profits for years, until it comfortable on average. resources for increased child

"-s able to finance an ambitious Sometimes statistical, dis- benefit became available so these
Programme of improvement as tortious of this kind lead to residual CTAs would be phased
?well as replacement af_ its pro- stupid consequences as in the out.

luctive equipment. It is wrong case of British Rail which on its The main effects of this scheme
that it should be forced to Southern Region has many would have been to achieve the
borrow in any way to.do this. trains running around to-day central purpose of tax credits: to

• As I said to begin with, this with seating for 2$ passengers on give real help to the poorest

does not apply to the public com- one side of the gangway and for families in work by ensuring

panv or to tbe company which 11 persons on the other.

3s not bedevilled with the silly j. p. Butler.
Regulations concerning “ par- pippins. The Fleet.

ticipators " that is, one which has FittLeicorth, Sussex.
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to-morrow. Shelter has -done. Over nonsense of people being better
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, L* years Shelter has off out of v;ork would have bocn

iin lax amending regulations the iart ten years reduced. And a large number
.which would allow such a com-

build inexpen- of families would have been
•pany to retain profits over and w house the home- Hfted off means-tested benefits,

-above the present snornaii ®
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jss man nve consuming share- 1
alders and relatives and which QOH16S
produce large export sales and r~ Eosemch Officer.
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examination of the Bank's

activities. It found, within its

restricted terms of reference,
“ few. if any faults. . . with the

way in which the Bank dis-

uhargev its responsibilities and

manages its own affairs.'
1 The

Committee reported “as far as

the ordinary work" of the Bank
is concerned the machinery for

undertaking its many and varied

duties and the efficiency with

which it carries them out are

widely acclaimed.”

All this is true. Biit neither

the hypercritical nor the ful-

some approach to the Bank is

likely to be a fruitful line of

thinking about the real prob-

lems which have arisen. Tbe
whole difficulty with the Select

Committee report was that the

terms of reference excluded

precisely those areas which have

aroused the greatest concern,

the policy issues involving ex-

change rates and monetary de-

velopments where the Bank is

often required to put into effect

changes which it has not itself

decided.

The Select Committee made

the point forcefully. “We
should perhaps re-inforce the

Treasury Minister’s statement

that ‘the Bank advises, but it

is the Government who de-

cides.' Much of the criticism

commonly levied against the

Bank of England is emotive and

uninformed.” Pointing out that

since nationalisation in 1946

the Bank had become essentially

an agent of the Government in

the formulation and execution

of monetary and financial policy

the Committee maintained that

“clearly, the Bank cannot be

held responsible for such mat-

ters as the decline in the value

nf the pound, or whether the

Bank does or does not intervene

in support of sterling—except

in so far as it advises the

Government in these matters.
1

Yet even this general state-

ment is not the whole story.

working fathers would not have

understood 'or accepted that

—

pound for pound—Dad's loss was
Mum's gain ?

The child benefit fiasco is yet

one more casualty of the social

contract. For the social contract

has nothing to do with looking

afier poor families, or helping

mothers, or easing the poverty

trap. or getting people off

means-tested benefits. It is about
looking after well-heeled trade

unionists. What this has to do
with social justice must be for

others to explain.
Patrick Jenkin,
House of Commons, S.JV.l.

Importance of

local opinion
From Mr. J Arnold

Sir. — Mr. Joe Rogaly's

enthusiasm for “electoral re-

form " (March 22) is representa-
tive of too many salon observers
who see politics in tenns of sim-
plistic party stat’stffs without
considering the multiple strands
which make up the 635 elections
to Parliament at present.

One of the greatest strengths
of our single-member first-past-

the-post constituencies is tbe
importance of local opinion,
local choice, and local representa-
tion. Each MP has sole re-
sponsibility to his constituency
(as far flung as Orkney, St. Ives
or Armagh) for putting local in-
terests and grievance* before
Parliament and fighting for them.
Moreover the system allows

local areas to choose local
figures in preference 10 mereh
party nominee*. For example,
the election of Mr. Ross in the
Isle of Wight had more to do
with local issues than mass con-
version 10 Liberalism. The elec-
tion of Mr. Daries (Merthvr.
3970). Mr. Milne (Blyth.
February, 1974). and various
independents in 1945, had local
importance which over-rode
party loyalties.

None of this feouid be possible
under "electoral reform." It i?
significant that Mr. Rogaly did
not propose a specific electoral
system. It is easier to knock
down an Aunt Sally than to
nui Id one. Proportional repre-
sentation. ever, if attempted on
a regional basis 1 itself less pro-
portional ). would involve party
hsrs remote from local people.
The aspiring randidate nr MP
would turn h<s attention from
serving the electorate, to pleas-
ing the party hierarchy, reiving
on the party machine to achieve
the mass vote required. Inde-
pendents would be incapable of
the mass vote required and
would have even less chance
than to-day.

Mr. Rogaly condemns back-
stairs and hole-in-tbe-coruer
Parliamentary Partv deals, and
yet this is exactly the outcome
or proportional representation,
which multiplies parties and !n-
voices prrpotuai party manoeu-
vering. The elector votes for a
party, and then m his horror
finds rt dealing with a party he
d slikes. and dropping the poli-
cies he supports as a trade-off.
This occasionally happens under
our present system, it is endemic
under Mr. Rogaly’s.
When the electorate feels more

and more remote from govern-
ment it is ludicrous to propose
to deprive them of their local
cnam pi on merely in order to
satisfy the statistical cravings of
lobby journalists. Local repre-
sentation and ihe importance of
the local vo !ce. and the resultant
accessibility of MPa. has more
than a little to do with the
unique British way 0f life so
apprecated by those who have
the comparison of living abroad.
Jacques Arnold.
Averdda Anqilica. 2206-12

\

01228 Sao Paula, Brazil.

Without trying to exajuterate

the Bank's independence of
action, iu role is clearly more
than simply that of a sub-

ordinate arm of the Treasury,

even if in recent circumstances
the mtervention^of Whitehall
has appeared more noticeable.

In a number of areas the

Bank plays a leading role.

Among the most important is

the contact maintained at both
formal and Informal levels

among central bankers. Mr.
Gordon Richardson, the Gover-

nor, knows his counterparts

abroad well and meets them
regularly at Ihe monthly Basle
get-together. This forum is cap-

able itself of putting together

major initiatives in interna-

tional monetary co-operation

such as the recent creation of

the safety net for the sterling

balances. It provides^ a con-

tinuing and important' spin-off

in the ease and speed with

which communications can be
conducted among the central

bankers. In recent years the

relationship has gained added
importance with the building up
nf continuing contacts through
activities such as the joint com-
mittee set up under Mr. 'George

Blunden of the Bank of England
which concerns itself with inter-

national banking and money
markets. And the Bank's con-

tacts have an important role for

example when it comes to

GENERAL
Dr. David Owen. Foreign Sec-

retary. in Southern Africa.

Dr. Jo*eph Liras'," NATO
Secretary-General, visiting U-JS.

Mrs. Margaret Thatrher, Oppo-
sition leader, on visit to China as

part of Far Eastern tour.

Financial Times two-day con-
ference. Oil and the Norwegian
Economy, opens 'at

;

Grand Hotel,

Oslo. Speakers include Mr. Per
Kleppe. Norwegian Finance
Minister: Mr.

. R N. Hambro,
executive director, Hamhros
Bank; Mr. Borger A. Lenth,
deputy managing director. Den
Norske Creditbank; Mr. D. P.

Thomson, a director. Lazard

arranging such large inter-

national credits for the
.
U.K.

Government as the recent Euro-
currency loan, and in con-
ducting discussions of the kind
which preceded the recent
offering of the new foreign
currency bonds to foreign
official holders of sterling.

Similarly, in the U.K. itself,

though the Bank may
vehemently deny that it in any
real sense acts as a spokesman
for the interests of the City

it is nevertheless an important
channel through which the
views and attitudes of the
financial institutions can be

made known to the Government
and a frequent initiator of action

by the private sector institu-

tions. More than that; . the
Bank's knowledge and experi-

ence of the City markets puts

it in a position to understand
and advise on the consequences
of official action as they affect

the operations of the City and
international confidence. The
ultimate decisions on, for ex-

ample, the amount of interven-

tion in the sterling market to

be undertaken at any time or

on items such as changes m
exchange controls, may not rest

with the Bank. But it is at

times capable of substantially

influencing the form in which
changes are introduced and
even of preventing measures
which could have serious side-

effects which may not
been foreseen elsewhere.
- The Bank, is not a purely
passive observer of the process
of policy-making. There is a

constant interchange of ideas
and advice between the Bank,

have accountability of the authorities

would be made if there were
more detailed examination of

the way in which tbe Eank-
TTeasury relationship works.

The Select Committee pointed

one way, suggesting that, if

the Treasury, and other depart- members of the House of Com-
ments of Government at all moos felt they had inadequate
levels. opportunity to scrutinise on the

Given the importance oF the floor of the House the monetary
issues involved, however, there and financial policies imple-

must be a strong case for mented by tbe Bank it was open
attempting to clarify the way in to them to appoint a Select

which the Bank operates. One Committee to undertake this

approach would be to- change specific task,

the present system fundament- There could be some constitu-
ally, giving the Bank much

obstacles to such a move,
greater independent* of action

though should not be
,and initiative in contributing to

insuperable . And exposing the
official policies to act as a coun- Bank t0 such exami nation could
terweight to political ^decisions. ^ u in terms of th* amount
This would represent a more

tune which would
towards a pattern of operation

have tn spent answering
by the Bank closer to ttiose in

questjon& Yet it would give the
some other countries and would ^ OTrt o£ independentm all likelihood prove lUpaJaN

vo
-

ce wiUwu£ fundamentally
able to either main political

changing ^ position, and could
party m this country. Short of

improve public account-
that it would be possible to pro-

abUity for a rttal area 0 f policy
vide the Bank with rather

while clarifying the complex
greater leeway m its da >'-t°^ ay relationships anions the authori-
actmties; perhaps providing

which have be**n one cause

rcMsrjsrsa
Parliament.

men e
’

,
Even as the system operates An article by Peter Riddell

now, a considerable contribution dn criticisms of the Treasury

to public understanding and the appeared on Monday. April 4.

Today’s Events
Brothers and Co.; Mr. Joseph conference. Eastbourne.

Grimond, a former leader of the National Association of School-

Liberal Party; Professor Dr. masters' conference, Torquay.
Peter R. Odell, director. Economic London Chamber of. Commerce
Geography • Institute. Erasmus Council meets, 69. Cannon Street.

Universlteit, Rotterdam; Mr. H. E.C.4. •

Seip. Secretary-General. Nordic COMPANY MEETINGS
Council; Mr. Hans-Fredrik See Week’s Financial Diary on
Grorud. President, Norwegian pagr fi.

Petroleum Society; Mr. Johan THEATRE
Jorgen Holst, Under-Secretary of Royal Shakespeare Theatre

State. Norwegian Ministry of De- season opens with Trevor Nunn's

fence; and Lord Chalfont, a production of Macbeth, Stratford-

former UJK. Minister of State for on-Avon.
Foreign Affairs. MUSIC

National Union of Teachers’ City . Music Society; Elisabeth

Ander (soprano) and Roger Yii-

noies "(piano). Bisbopsgdte Hall,

E-.C.2, 1.05 pm.
St. Margaret, Lothbury. E.C2,

3.10 p.m. Choir of Sodertaize

Church (Sweden).
Royal Philharmonic Orchestra,

conductor Sir Charles Groves,

with Sir Clifford Curzon (piano)

perform Mozart's March in D. and
Piano Concerto No. 24 in C minor;
and Beethoven’s Symphony No. B
in F (Pastoral). Royal Festival

Hail, S.E.l. S pjn.

EXHIBITIONS
Museum of London. London

Wall. E.C.2. Open to public JO
ajn.-8 p.xn. Tuesday to Saturday:
Sundays 2 pjn.-fi pjn.

Safes volume up despiteweak
market trends

Expectations of an improvement in

the business climate during the

second half of 1 976 \vere not met.

Instead, the world economy re-

mained weak, which affected many
customer industries, not least the

'

mining industry. Civil engineering

projects were postponed and invest-

ments in the manufacturing industry

diminished.

The international sales and
service^organization of the Group,

as well as its wide product range,

were contributing factors to the

Group's achievement in maintaining

and even increasing its market

share for some products. Atlas

Copcaachieved a volume increase

of about 4 per cent. Yet the financial

result was not as good as in 1975.

The Group's manufacturing units

are mainly located in countries

wherecurrency trends have been

stableduring the year, primarily -

Sweden, Belgium and West Ger-

mariy-Since sales have been chiefly

to countries with weaker currencies,

and market conditions have become
increasingly adverse, it has riot been

possible to maintain profit margins.

Invoiced sales

and orders received

Group results

Group invoicing amounted to SKr*
3,791 million, an increase of SKr
406 million or 12 per cent Orders
received totalled SKr 3,685 million

(3,186), an increase of 16 percent
Group results before appropriations'

dropped by 21 per cent compared

with the previous year and amounted
to SKr 338'rhilJion (430).The profit

margin dropped from 1 2.7 per cent
to 8.9 per cent Returns on the total

average capital decreased from -

17 per cent to 12.8 percent.
Annual General meeting in

Stockholm on 19th April 1977.

1976 1975 1974 1973 1972

Invoiced sales (mill. SKr.) ' 3,791 3,385 2,949 2,213 '1,849
Increase {%) 12.0. 14.8 33.3 19.7 9.0
Profit before extraordinary items

and appropriations (mill. SKr.) . : .

.

338 430 369 275 192
in% of invoiced sales 8.9 12.7 12.5 12.4 10.4

Return on total assets (?n) 12.8 17.0 18.1 16.2 12.9
Adjusted profit after taxes

(mill. SKr.) M65 208 181 135 94
Return on equity (%) ' 12.3 17.4 17.4 15.3 12.1
Earnings per share (SKr.) ... 14.48 17.7t 12.94 9.51 8.29

Dividend per share (SKr.) 6.00 5.29 4.85 3.64 2.92
Total assets (mill. SKr.) . 3,946 3,566 2.864 2.302 1.953
Solidity(%) 36.2 35.2 39.4 41.3 41.6
Investment in fixed assets
(mill. SKr.).: 153 174 142 93 60
Number of employees 18,384 18,236 17,392 15,473 13,881

"Conversbn rates, 31stDecember 1976:SKr4. 11 “ US$ 1\ SKr 7X3Q /

Profit before extraordinaryitems
and appropriations/Net profit

Earnings and
dividend per share

m*.«r
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COMPANY
Church sees good year ahead

BOARD MEETINGS
THE CURRENT YEAR has
started well both In the manufac-
turing companies and in retail,

says Mr. L R. Church, the chair- t*18 Mtejm* companies have timmm fv—ii
man Of Qinrch and Co, manu- jjjf*

mcrtinja to Uw Stock Associated Banm Manufacturers Apr.

facturers and wholesale and 886,1 nwe,ilws are asnaiir Bcmans Apr,

retail riistnihntnre of footwear Ki/*n£j *J

Dl
.
WBP 01 cooslderin* dirt- Body tot*; International ...

lL
8L5i,-,2.r

!
d
S‘

rts
- ,°^a! Indications are n« avail- Bourne god Holllngswonb

He looks forward to another £00d able iriwther tflrutendi coecernrt are Brown Boren Kent
year with increasing exports and »«»*"*» or Biuis and u» aotnUrttaca camowsr ifmCi Estates

good sales to tourists. nuinir oo last Ctonoo son
Corv illoncft

The cloud on the horizon, says
Mr. Church, is the increasing
price of leather, which makes the

rear’s timetable.

TO-OAY
Interims—Equity income tVoat.
FtMta-Ounaet tstands imenutltna)

Pewter* it. /

Apr.

Apr.
Apr.
Apr-
Apr.

..... Apr.
Apr.

Electrical and lad. Sees. Apr.
Geers Grow

confin'ment of prices impossible: Wmw SSSS^S’wSS
"

Apr.
- — Anr.

T . . , . - . • Cosail. Tarter Psllister
" ”

’ HoSJons ana ironon . Apt.
Inevitably there IS price

" *-viu*wr.
hoodoo amt Holvrood Trust ..... Apr.

resistance particularly in the ,
rUTURE DATES London and PrortiKtel Poster .„ Apr.

hnftif* marlffit ho arirfe
iwenm*— London amt prortadal Troar ... Apr.nome market ne adds. Amrio Scottish Investment Trust Apr. » Ponais Apr.

The group made record pre-tax Bumacne Investments Apr. U Scottish Mortage and Tnia Apr.Mfisstsc^ «=r=ffi5srnz==st*
previous year, on record sales of
£16J89m. (as reported on March
19).

The profits included an amount
of some £180,000 from the over-
seas subsidiaries resulting from
the fall in the value of the pound.
Mr. Church says. There was also
an exceptional profit of £48,989
from the sale of the group's shop
In Worthing. However, all sub-
sidiaries and branches earned IN

Optimism at

Thurgar
Bardex

HIS annual statement. Mr.

before tax. was £337.000 against
£217.000.
During the year. London

Electric Finn, manufacturers of
marine searchlights and raising
lowering gear for industrial and
municipal lighting, and Thomas
Bishop, marine galley and food
machinery specialists, were
acquired in order to expand the

. .
- , _ __ , . .... company's trading base. The two

higher profirs with the exception --a- b. Tuson, chairman of plastic acquisitions have been merged to
of Canada, where in dollar terms product manufacturers, Thurgar farm LEF Bishop with all pro-
profit was almost identical with Bardex,. reports that the first dUCtion being concentrated at
10*0. members arc told. The quarters trading _in 1977 confirms Bishop's factory at Hllliagton
chairman points out that the continued improvement in Glasgow.
profit from Canada was higher sales and profits which have re- jjr. Hepburn adds that capital
when translated into devalued suited from the groups re-equip- expenditure in 1976 amounted to
pounds. mem and on current indications £l5o,o00. making a total of more

sid£^*A°J
P S

<^
U

h ^b' tially ‘improved fi2J? hal* year.
' dUTing ** paSt

excellent yearflt* SSed^wuh
.

The Board * confident that this

profits topping £lm. for the first
improvement will continue but in

time on sales up by £1.5m. to *he current economic climate Mr.

fT.om, Tuson says he is reluctant to be
. .. w , . . more positive at this stage.

The two hX. manufacturing as reported on March 31, the
companies. Church and Co. (Foot- group made a pre-tax profit of

W. N. Sharpe
starts

well

wear) and Joseph Cheaney and #35,333 (£76.728) in 1978, two-^ a^^^ e?™ro ty6arS,8
?
yS thirds of which Was attributableS^hS,an

; MK
Q-
orts v',*r

L!!
t a to the second half. Sales

-

rose
from £2.29m. to £3.5m. The divi-

Chu^h
r

Md
>

^^
e
(VMrwea°° looks mlned^Sia^n^et 'Sei^WD^h^ro

TBE CHAIRMAN of fine art

set for another year of record publishers W. N. Sharpe, Mr.
profits, but Cheaneys is concerned ?n

t d earn,ngrs of °-S5p N. H. Sharpe, says that the
at the large increases in leather 1

*, ,»L. orij current year’s trading has begun
prices, he adds. However, its 4nV 2 fiTS W well with order books of
order position is eood. ^SnJ^tSeSd for but not 5”% p*r?"t

Dollar profits in the U.S. showed provided in the accounts and JJfJ* 127*™*^ Jh7ah!ln«!f
a substantial Increase. Mr. Church £37.000 (£175.000) authorised but . V?eM ago'_ In the absence

says, and Europe has continued not contracted for.
°f

to show good growth. Mr. Tuson states that as a £
An analysis of sales and profits consequence of the exceptional

orl9«,

shows UK. retail £7.P8m. and investment in 1976. retentions irf^ora on to sav that the
JElJBm.. UJC manufacture, whole- not match expenditure but '®“ J®

;^
sale and concessions £3i»2m. and

** we would not have embarked
the

P
fSSSiSf

£0^m.. Europe £0.18m. and £23.641. on this substantial programme ^
Canada £3.toi. and £Oj28m and had we lacked confidence in our °J

manufacturers of other pro-

U.S. £L22m. and £0J4m. ’ ability to achieve full utilisation ducts such as textiles, stationery

„ of the nlant thus apouired ” The and toys to use some of its

to SSm ^ ^0up acted in considtS iSh greeting card designs on these
to £».93m.. reflect the large in- bankers, he adds articles.
crease In raw materials, work In A statement of source and The year 1976 began rathei

CWrif
d
R

™

r' application of funds shows an in- Inauspiciously for the group, says

drS
h
i^aSrf ySS cnSlm to crease in 1X1 cash borrowing of Mr. Sharpe, with orders falling

ri
,rS51

.?.
d

-
m £0 -9

f
m

- £24n.non (£131,000). behind expectations and produc-

finTn~ A<: ar December 23. 1976 Mrs. lion, which has of necessity to be
used by subsidiaries to finance B v. Fraser held 946.440 shares advanced. The relatively slow

heneficially. Meeting. Kettering, start was compensated by
stocks, say’s the chairman.

ICFC and investment trusts on May 5
‘at 11.30 a.ra.

managed by them hold 10.S per
cent of the share capital.

Meeting. SL James, Northamp-
ton, May 4 at noon.

SIMCOMOXEY;FUNDS
.j

(Saturn Investment

.

MWagenientCo. Ltd.) ••

Rates for deposits of £1.000
and upwards for w/e 10.4.77.

5-day Fund
Mon.
Tues.
Wed.
Thur.
Fri./Sun.
3-Mouth Fund
Wed.

% p a-

9.921

9.S81
9.570

9.482
9.482

8.500

Fife Forge

chairman

confident

FFI TERM DEPOSITS
Deposits of £1.000-£25.000 accepted for fixed terms nf 3-10
years. Interest paid gross, half-yearly. Rates for deposits
received no later than 15.4.77.

Terms (years) 2 4 5 B 7 S 9 10
Interest °b 11 Hi 111 Ilf 12 12| 12* 12J

Rates for larger amounts on request. Deposits to. and further
information from. The Chief Cashier. Finance for Industry
Limited. 91 Waterloo Road. London SEl SJXP (01-928 7822,
Ext. 244). Cheques payable to “Bank of England, a/c FFI.”
FFI is the holding company for ICFC and FCL

revival in demand in the lattei

part of the year, he says. Pre-tax
profit of the group rose from
£1.94m. to £2_27m., and the divl

dend total was lifted from
2.722S5p to 2i)951p net per 25p
share from earnings of 15.5p
against 15p (as reported on
March 11).

Mr. Sharpe points out that the

,,1U . . .
higher land more normal) tax

With a substantial export order charge cut the increase in profit
book and confidence in the con- frora £0.33m. at the pre-tax level
tribution from acquisitions, Mr. lo just £30.129 at the net level.
Gavin Hepburn, chairman of The and reminds members that by
Fife f oige Company, the Wrk- taxation, both direct and indirect.
ca

,

I

,

dy
u
n
15
nr,e sh

?.
ft,n« specialists, the state takes by far the larger

tells holders in his annual report share of the group's earnings. He
that there is every prospect of gayS this is worth mentioning
good 'esuj'rs in the current year, occasionally because “ it should

r ,

J

U
c"
over

, j
v
f
nc
fr be some satisfaction to employees

from E2m. to £3m. and profit. ^ shareholders that their

efforts and investment are con-
tributing by way of national
profit-sharing on a not un-
generous scale to the com-
munity.’'
Exports increased during the

year by more than 30 per cent, to
£453.35o.

Net liquid funds decreased by
£183,048 against an increase of
£379,672.
Throgmorton Trust held 10J34

per cent, of the Ordinary on
March 10 and Midlands Invest-
ment Trust 10.72 per cent.

appointments

Sir Ronald Leach

to join board of

Samuel Montagu
Sir Ronald Leach will be join- PORATION, will retire on June 30

ing the Board of SAMUEL after more than 27 j-ears in the

MONTAGU AND CO- when he gas Industry. He will be sue-

retires as senior partner of Peat ceeded on July 1 by Mr. Gordon
Marwick- Mitchell and Co. on L. May, who becomes secretary-

Octobcr 1. - designate on May 1.

. Mr. E. A: -Haynes will become
„ w„ _ M. deputy chairman of the North

G ^ »•*>“ «'“ “« 1-

appointed to the Board of THORN
ELECTRICAL INDUSTRIES as Mr. Peter Mallender has been
additional non-executive direc- appointed a director of ROSE
tors. Mr Bennett is chairman of FORGROVE. the Leeds-based

W. H. Smith and Son (Holdings) Baker Perkins company.

FILM ANk> vibio

The I^nancfal Times Tlxeafay April 12 19T
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BY JOHN CHXTTO*

14

Learning about the med

and Mn Holdsworih is deputy

chairman of Guest Keen and
NettJefolds,-.

*
Mr. R. .lL Watt ha*! been

appointed a director and chair-

man of DEVELOPMENT SECURJ-

FUJI BANK has appointed
new general manager to its Lon
don branch to take effect from
the middle of April. He is Mr.
Sadao Hirano, who relinquishes

his position as deputy chief tnan-

TIES. Mr. R. s. Upsdell and Mr. ager of the foreign busmess dfr

P. I. Haymaa have been appointed vclopment division at Fuji Bank
directors. CoL J T. Bor*tow. Tokyo is to succeed Mr. Kamo
Sir Robin MtAlpine. Sir Edwin Tanahashi, who is returning to

McAJpine^ Mr. Malcolm H. D. Tokyo to take up a new respon-

McAIplne, Mr. Michael Richards sibfhty after four years

and Mr. Derek E. A. Budden have London,

resigned from the Board. The
changes follow the successful Mr. G. R. Wasley is to become
offer for the company by EML a non-executive director of the

* MIDLAND EDUCATIONAL COM-
Mr vv w u^,. „ annnintpd PANY on June 13 and wUl be

TRUST, on the retirement of Mr.
Jf

r by Mr. R. S. Currer from that

Michael P. Berry from the Board. Q re
' ^

BrnTell* To JSA\SSSZft SE^a« V
=f i peaSson anp j-smsss

. NATIONAL. He was previously

_ , _ . the dhisioc’s technical marketing
The following appointments rvwnr

have been made to the Board of ' *
HIGH DUTY ALLOYS CASTINGS, „ „ . „
a Hawker Siddelev company: Mr- F- A. Russell nas been ap-

Mr. K. F. Faulkner becomes pro- Pointed a nonexecutive director

duction director. Mr. R. E. Pask of ERF (HOLDINGS). Mr. Russell

appointed administration direc- is 'at present chairman of the

tor and Mr. J. A. Shuffle is now Lankro Chemical Group,

technical director. '
. _

- * _ „
* Mr. An Zaphiriou-Zarifi has

u o , w been appointed chairman of

rilton'

'

mokes and CO. Mr. Charles
as a director of PERC\ BILTON. Holden has managing

c- director and Mr. John Tasker,
Sit John Witt, who has been

sales director. Mr. Peter Lowen
chairman of Equity and Law has also joined the Board and
(Managed Funds) rince its \n

;
"0„tl^

ception. Intends to vacate that jjokes is an associated company
post at the end of April, but will of the Heritable aTI(j General In-
remain a director He w ill be vestm«rit Bank of which Mr.
succeeded by Mr. P. D. J. H. Cox, Zaphiri0U.Zarifi Is a director,
who is also shortly taking over r

*
from Sir John as chairman of the ~«nerai traffic business

eit
c<mn7

’ srs-o Group hs?sssLAW^ LEFE ASSURANCE ^blished as a registered com-
suv.us'ix. pany within the group under the

*
. name of SPD DISTRIBUTION.

Mr. Hugh Dnndas. chairman of Mr. Bob Beckham continues to be
Redifon. has been appointed act- managing director of the com-
ing chairman of REDIFON TELE- pany and Mr. John Cresswetl.
COMMUNICATIONS as pari o4 formerly client services efcecu
an internal group re-organisation, tive of the GT business unit, has
The outgoing chairman, Mr. J. R. been' appointed sales and market
Brinkley, who Is managing director jpg director. SPD is a member
of Redifon. will now devote more of the Anglo-Dutch Unilever
time to Redifon Computers. Group.

4- *
Mr. John Lawson, assistant sec- Mr. A. Carson Clark has been

retaty to the National Ports made a director of MAPSELLERS,
Council, has been appointed 'sec- the antique map shop of Stanley
retary to the SCOTTISH DE- Gibbons. He w-as formerly
VELOPMENT AGENCY at Its manager.
Glasgow headquarters. This ap- *
pointment completes recruitment Mr. A. J. Glock and Mr. JL S.

of the SDA's top management Benjamin have been appointed to
structure. the Board of HIRST AND

* MALLINSON. Mr. Glock is

Mr. R. Leigh-Pemberton has managing director of the
been appointed chairman of company's catering equipment
NATIONAL WESTMINSTER UNIT distribution division, the Staines
TRUST MANAGERS on the retire- Group, and Mr. Benjamin is

mcnt of S*r John Prldeaux. Mr. managing director of its pharma-
Leigb-Pemberton lakes over from ceutical distribution subsidiary.
S^r John as chairman of the hank *
on April 19. Mr. Douglas OJiphant, executive
Mr. A. H. A. Dibbs, chief cxecu- chairman of Haywood Williams

tive and a deputy chairman of Group, has been appointed a ron-
National Westminster Bank, and executive director of FPA
Mt. J. F. Morton, investment CONSTRUCTION GROUP,
manager, trustee and income tax *
department, are appointed direc- Mr. M. Samuel has been
tors of unit trust managers, sue- appointed a director of SHAW-
ceeding Mr. J. A. F; Binuy and LANDS SECURITIES, a member
Mr. G. P. L. Pickering, who have of the Frizzell Group,
retired. Mr. J. H. Webb, deputy +
general manager and principal Mr. Arthur Harris has heen
actuary. Commercial Union annotated general manager of the
Assurance, succeeds Mr. K. H. PROVINCIAL UNIT OF THE
Allen as a director. • STOCK EXCHANGE which has its

* headquarters in York. He
Mr. Wilfred Bumstone. secre- succeeds Mr. W. B. Douglas, who

tary of the BRITISH GAS COR- has retired.

FOR ALL the flhency - '

:Mtd
versatility of the audiovisual

media, they have one problem
that traps many potential users

and scares off others after

initiation : their complexity;The
range of equipment involved

can be vast, varied aad incom-
patible ; and the ability, needed
to produce .material for- the
equipment combines -the talent
of the writer, the skill and eye
of the artist, the oar -bf the
sound engineer, and the urriqne
creativity of the poet with a
sense of pace and passion.

Books about the audio-visual
media

. abound. For .the indus-
trial user it nevertheless has to
be admitted that few have been
published with his particular
needs in mind. Many years ago,
two indifferent books about in-
dustrial film were published and
best fqrgotten, ;and a better,
third one, surveying the whole
audiovisual field, but now out-
of-date. The central difficulty
for the .author is that this -is a
fast-moving business, and infor-
mation dates very rapidly. Thus
one of the more recent attempts
at comprehensive coverage

—

The Audio-Visual by Jack, Dove
(Andre .Deutsche) was
already out-of-date when it

appeared in 1975. t

For a simple introduction to
using words and visnal aids.
Antony Jay’s Effective Presen-
tation (BIM) remains a .model
of clarity. The Britidi Industrial
and Scientific Rim Association
have also published various
guides for the uninitiated;- such
as Exploitation of the tadus-
trial/Sponsored Film and the
excellent film/video programme
that is an invocation to use the
media — Let’s Talk in Pictures.
But the stable for all books in
breadth and depth is surely
.Focal Press, whose imprint has
covered everything from still

camera guides to their latest ia

the Media Manual - series —
MotioM Picture- Camera and
Lighting- Equipment by David
Samuelsou, a unfqife survey of
professional equipment

Yet those learning about the
media should, perhaps, practise
what they are planning - to
preach — and turn to films and
other audio-visual media for
their instruction. There are
now plenty to choose from —
ranging from the classical

Visual Aids, made originally for
the Navy to show instructors
how to use a-v (and available
now from .Stewart Film Distri
butors), lb the most Tecent
have seen just over two- weeks
ago— Over to You—Using OHP.
The initials stand for overhead
projector, and this simple gem
of a .film (available from the
National' Committee for Audio-
Visual Aids in Education) is all

that an instructional film should
be — cogent to the point and

masterpiece in exposition. It

shows how to get the best out
of the overhead projector and
how to produce transparencies
for it, addressing itself to
schools rather than industry

—

but despite this bias, it is of no
less interest to Industry.

At about the same time. Man-
agement Training have released
more general film of interest

to industry — Don't Just Tell
Them. I missed the previews of
this, but the hand-out says it

offers advice on the practical

use of basic vis1121

from chalkboards to the slide

projector).

The slide projector vras also

the subject last year of the

Kodak/Video Arts film Gan We
Please Have That the Right Way
Round? — another John CSleese

romp and reviewed in this

column at the time of its

release. Those searching for

more specialised material

should certainly obtain a book-

let just published by the British

Council — Catalogue of. Radio

and Television Training

Materials from the United

Kingdom. Despite its title, this

invaluable guide also embraces
film, and lists all types of media
available on the subject,

including print and even a com-
ponents kit It owes its origins

to the British Council’s respon-

sibilities overseas in assisting

with education, with particular

prowess in training television

producers for Third World
countries.

Britain indeed has a singular

reputation for training foreign
television and film producers.

The inauguration of South
Africa’s national

-

television ser-

vice owed a great deal to

British help, especially in tech-

nical training.

The London International

Film School had no fewer than

43 nationalities represented on

its courses last term. I dis-

covered this extraordinary

statistic ten days ago when
attending the end of term
screening of student films—an
experience in itself for opening
the eyes of the middle-aged; a

rare way of seeing into the
minds of the rising generation.

Yet students from abroad also

tread the corridors’ of the tele-

vision news agency, Visnews—
and a number of other establish-

ments where training is only a
fringe activity.

It has been, claims

learning to produce film

second most expensive

training—topped only b;

ing to be an airline pilot.
1

has no less than 90 f ;

courses for film product!

one mightweR ask when,

'

.graduates go when tile]

Ironically, a number ;

London International

-

School lecturers I met i
-

were well known to me
professional technicians,

.

ing one of Britain's top '

%

men.

A slightly' new com
audio-visual training con-
later this month at a
about one hour’s drive i. .

Ottawa, in Canada. Thet
hotel - cum - training ,v
equipped with SDphistid

aids including studio fi'

has been built on the n
a similar centre in Am '

Denmark: The idea is ti!

panies can book the f
for completely self-coV

courses or conferences ii .

a-v aids can play a key rr

Canadian centre
-

begins,

'

priately, with a series •

week courses for the' cL-
vice-^-teaching them 1

make effective use of t

in training.

.

Interest in audio-visua

ing is stirring, enq
especially by the growini n- j.
of the Third Worid^\\0ir.
suffers tbe -paradox of ref
a-v aids to teach itf,-.-:

'

easily but has insuffiefa
'

expertise to teach the te V

For Britain, which has
its shores an extraoi

range of experience am
organised sources of ;

tion, it is becoming a ^
export earner. Our film iii'l -

may be dying, , bur we .'.

some of the best practfr
*

and potential teachers :

world.

^ l.'

NATIONALBANKOFABUDHABI
Balance Sheet as at 31

s
'December 1976

LIABILITIES 1976 U.A.E. DHL ASSETS 1976 U.AJE. DH.

1975
U.A.E.DH.

100
,000,000

7.000.

000

5.000.

000
458.257

112.-l5R.257

5.250.000

3^67.9X4.274

12.000.000

95.S42.015

1 ,458 ,193,710

5 ,251 .728,256

SHARE CAPITAL
Authorised, issued and
fully paid 1.000.000
ordinary shares of
Dh.lOOeach
RESERVES
Capital reserve

General reserve

Retained profit

SHAREHOLDERS INTEREST
Go%crnment loan

Current, deposit and other

accounts ( including rescr-e

for contingencies )

Proposed dividend
-

Creditors

Acceptances confirmed

Credits, guarantees and
other contra accounts

100.000.000

7,000.000

20,000.000
509.128

127.509.128

4.500.000

7,093 .961.938
25.000,000

116492,242
'

2441.674473

9.508 ,837.481

1975
U-A.E.DH-

1,737,199.200

1,401350.681
23 .953.800

9,977,752

526.340.455

70.592.4S2

20.362.206

3.757.970

1 ,458 ,193.730

5.251.728.256

Cash, balances with banks and
money at call and short notice

Deposits with banks

British Government Securities

Investments

Advances, loans and other accounts

( lcss:provision for bad and

doubtful debts )

Debtors and prepayments

Fixed assets

. Preliminary expenses

Clients' Liabilities re

acceptances, credits,

guarantees and other contra

accounts

4 .415.726,387
1 ,682,885,587

39 ,738,502

1403 .657.735
100,617.472

20.466,655

4 ,090,970

2 .141 .674,173

9 .508 .837,481

jn issues

iQ Li » -wi

. Manufacturers of
High quality

Fashionwear.

fromthf
Chairmdp
Statemei

Turnover
Net Profit BeforeTaxation
Taxation
Profit AfterTaxation
Dividend per Share •••

Earnings per OrdinaryShare
(after Taxation-and Preference Divs)

£4.678.000 £4.295,000 ffe--
• £808,171 £769,000

*

£427,038 £596,647

£381.153 £372^53
2.49p 21,

9.85p
(adjusted

1976 scrip i

The pastyearhas beenoiie of
great activity at our Leicester

Headquarterswherewe havebeen
relocatingalmost every function in

more spacious premises.
The purchase of tbe Imperial

TVpewntcr buildings adjacent to us
has enabled us to accommodate on
this siteour Sales Division and
Warehousewhich were some
3 miles away previously. We have
also been able to expand our design
departmentand both garmentand
fabric production-

Wcestimate thatspace
provision now exists in thegroup
(nr 40,1

« growth in output given the
appropriate economic conditions.

Despite the expenses ofremoval
the year's profit at £808.171 is

increased by£39471 on an external

group turnover some9^o higher
at f4.678.000. Asa large proportion

offabric used byour Ladies Pride
garment factories is purchased
from oar Knit! ing Subsidiary
Saffron KnittingCo. Ltd., the figure
of external croup turnover is

influenced bychanges in that
proportion. The past yearsaw an
increase in internal purchases from
Saffron, thus diminishing that
company's outside sales.

In common witfraD other
.manufacturers risingoverhead
expensescon tinue to causeconcern
and we are constantly seckingways
of stabilising costs.

.

FOrtunardyour products -

continue to enjoygood demand
and our currentspring season sales
areat an ail time record thanks (o a
growth in exports of some as
compared with the Spring of last

year.

Ladies Pride is estabCsbedl

Europeand Scandinaviaa*wtj
In Australiaand Canada t'

import restrictions roayi

progressin the last twoa
TheGroapismastrongf

positionandtundshavebeen j ^

activelyemployed during thejaj « ...

to produce £80.015 ofprofit!
'

interests received-

ThefaIlintheva]ueoffli*£ 1

sterting hasbroughtwindWL ye
profits on currencyexcbangcor KHjnTC' 1 /-• — r-

some £78.902and the presartffiy^ ° VJfp
rating of the pound oversosgra
every hope of increased safes ff

L:
.

profitable prices. . —
We are proposinga final . L :

dividend of L663 penceper —
ordinary share a bsorbiiW£64JH

:

.*

themaximum permitted py
"
*e* ;

Government regulationSandart^j •

again rcrommending a scrip

ofonrordinaryshareforeveryfi;,' ]

:

already held to keep the issued ^j
1
;)?-.-

capiialof i he companyin fine •

thecapitalemployedmtbe .

business. '

. \
-Again it is my pleasant dirty - '•.*

pay tribute to Lhc ft-onderfalserYj
-£‘ -

given feyour800 dr so operatives. -
_ .

and staff during the pastyear:
.Js

a! •' •

There may be firmswhere tefanM,

,

roor-Iambappytosaytww
lies Pride we seem to getting. - -

together very well and our •ow.--'-; l

'

i

•

certainlypuU IhdnKj^gkWi'^ •

companyand for Britain.- •;

FAROBSOHChaima

c hairman Ahmad Khalifa Al-Swvaidi VICE CHAIRMAN MohamadAl-Habroush CHIEF EXECUTIVE G Jenkins-Jones

Head Office: BO. Box 4, Abu Dhabi,United Arab Emirates. Teiephone:43262 Telex: 2266/7 ALMASRAFAH Cable: ALMASRAF

Points from th«-Statement of tba Chairman,
Mr. Henry Keswick

Net revenue forth* year to 31 stDecambwT976, after
provision for taxation, amounted to £71.390 (£74.712 for 1 975) anda
dividend of 0.70p persham (0.55p plus a special distribution of0-25p
lor 1974) isbeingrecommended.

The revival of theJapanese stock.mairfcotcontinued strongV
into 1 976supportedbya steep.recovery in corporate profitsand

.
liquidityand the Tokyo Stock Exchange First Section Index roso by
19% to 3B3.3. in Sterling terms.the Company's net assetvalue pur
sham increased by40.7%from 1 35p to 1 90p. This improvement is,

however, not directlycomparablewith theIndexmovementsince tho
Company benefitedfrom theimpactoftheappreciationoftheYen
against Sterling upon assetofinanced through theInvestment .

currency pfAJniiwn, dthoughtbspsin WttpsftiBlIyoSsdtbya
considerable fall in die premium itself,

- Nevertheless, as in.1 976,the Companymanagedtooot-
perfrnm the IndexKsving remained fuDy invested throughoutmostof
theyear in a wide range ofcompanies with good prospectsfor
eemmgsgrowth. Despite a (ess encouragingoutlook for corporate
profits, the Board canstdenhatselective investment should continue
to barewarding asthe merits of growth stocks becomemomwidely
appreciated within Japan. In the iongar term,we haveno reason to
alteraur consistentlybelliview thoiTeal growth in Japan, whilst rathor
slower than hithano, will remain wall aboveavoragecompared to
otherdeveloped induOTiai countries andthat investment there will,

continue to be attractive to Shareholders.

Copiesofthe Report and Accounts araavailable
fromThe Secretaryof*hoCompanyat3 Lombard Street.

London. EC3VSAQ
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BY ROB^T HAUOiNGR

CREJJ1T LYONNAIS, one of

Franco's three major nationalised

hanks, has announced set profits

of . FrsJ87m. (about £33m.) for

1976 and will propose a net divh

dead of Frs.12 plus a Frs.fi

“avoir fiscal'
1 tax credit to ita

shareholders at next month’s

annual meeting.
'

The results ore '3 remarkable
achievement, given the fact that
only twa years ago the bank
suffered a loss. or as much as
rrs.153m the first time ip its

more than 100 years' history that
it Was in the red—the coo*
sequence mainly of a long
arawn-out bonking strike in 1974
and a badly misjudged lending
pci'lcy.

Since 1974, Credit Lyonnais'

JAPAN

late chairman, ' M. Jacques
Cbaine, who was assassinated in
front of his office in May last
year, and his successor, M.
Claude Pierr&Brossoletu-, for-

merly Secretary-General of Presi-

dent Giscard d’Bstamg's. staff,

have exercised much stricter

financial control, made substan-
tial staff cuts and speeded up
computerisation of the bank's
operations/

Their policies produced
profit of Frs.l63m. as early as

1975 and a further Jump in

profits of Frs.l24m. to Frs.287m.
last year, coupled with a rise in

general operating costs in 1976
of. no more than 12£ oer cent,
half the increase in 1975.

The bank's total balance-sheet
at the end of December. 1976.

Record bankruptcies
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BY DOUGUS RAMSEY

A RASH OF company failures
in March has pushed the total

umber of Japanese company,
bankruptcies for fiscal 1976 to
an all-lime high of 18,600 with
combined debts of over Y2,400bn.
(£-iRbn.).

According to two credit
research agencies, Tokyo Shoko
and Teikoku Koshiiumo, some
1.700 companies went into
Receivership Jaflt -month with
accumulated -debts of- ' over
£535m. outstanding. The agencies'
reports over the Week-end indi-
cated that the number of bank-
ruptcies thus went, up! 25. per
cent on February and 39 per
cent, on the previous March, for
the highest monthly total since
the war.

Japan's most published failure
so far in 1977 occurred last

month, when Nippon Ferrite—
previously affiliated to Hitachi
Metals and .quoted on the second
section of the. Tokyo Stock
Exchange—asked for court pro-
tection from its creditors, who
were owed Y5bn.
There has heed ho decision yet

on whether to” afford the com-
pany “corporate rehabilitation
status under Japanese law.

TOKYO, April 11.

Meanwhile, in the past fortnight
the creditors of Toyo Valve

—

the biggest bankruptcy of last
1

year when it closed with out-
standing debts of YSSm. last

November — hove arranged to
rehabilitate that company, just
as creditors and the' bonks have
done for other major bank-
ruptcies since the Kobiin failure
in 1975.

In fact, Kohjin was—and still

remains—the biggest
.

s
:ngle

failure in Japan since the war
after piling up some Y.lSObn. in

bad debts. .'
.

Stock market observers in

Tokyo expect moreover, that the
March record high will be the tip

of the iceberg as Japanese com-
panies suffer through the present
stagnation in the domestic
market.
Through most of fiscal 1976,

the export market was strong
enough to let many smaller com-
panies survive the recession at

home. But in 1977 the marginal
exporters anticipate heavy set-

backs. In the face of a much
stronger Yen overseas. Thus, the i

same observers are convinced
I

that the tide of Japanese com-'
pany bankruptcies will rise]

before it falls. I

PARIS, April 11.

amounted: P3 Frs.isibn, com-
pared "iffth about Frs.i42bn. the
previous year. Turnover rose
to FrfcHto' from Frs.i2.5bn. in

1975 a»d. spite of provisions
of Frs573or., cash Dow increased
to EwtflBQm. from Frs.3S9m. the
previoiitf

;y^ar-

Client*' deposits rose' by 12

pefjcefl*- l3®* l'ear to more than
Fnv9lbiL,and loans granted by
the bdfffc' -.inemeased by 16 oer
c*ntl.’to ; 10°re than a Frs.Pfibn.

the remit mainly of greatly in-

creased export finances opera-

tions.-

A particular source of satisfac-

tion for the bank is that as much
as ‘Fit-fOm. of last year’s

Frs.2S7jn ;

profits were generated
bv the'-foreign branches, a year-

on-year; Increase of 24 per cent.

Improvement in

Kone earnings
By WlHJam Dull force

STOCKHOLM, April 11.

KON1S, the expanding Finnish
lift ..maRUfaeturcr which took
over the VVestinghouse lift

operations in France and
Belgium two years ago, reports
a 12.3 per cent, increase in pre-

tax earnings to Frak. 53m.
<£7.7m.) in 197B. Sales rose by
11.2 per cent to Fmk. 1.125bn.

(C165m.V.
This performance is well below

the targets set at the beginning
of the year by Mr. Pekka Herlin.

the managing director, who was
looking- for a 20 per cent/tum-
over growth and an even larger
increase, in earnings.

The shortfall is due to the con-
tinuing weakness of the lift mar-
ket, particularly in Western
Eurone; 'where Kone’s operations
in Wool Germany and Spain
showed unsatisfactory returns.

Burroughs duties
BURROUGHS Corporation said

the UJS. Custom service is seek-

ing S42-5m. in civil penalties

against it for alleged underpay-
ment .of duties on imported
products.

Reuter’.

molybdenum seene
BY LODESTAR

MOLYBDENUM. America’s Amax
stands astride the market in this

mineral in much the same way. as
Canada's loco does for nickel.

Amax is now strengthening still

further its prime importance in

the supply of moJy by the com-
pletion of a 12-year $414rfi.

(£241mj programme which saw
the start-up last year of Its new
Henderson mine in Colorado
representing the largest single

expenditure in a long-term world-

wide expension in the moly field.

Production at Henderson began
last July. An average of 5,000

tons
,
of ore a day was achieved in

the last quarter of the year on
the way to 10,000 tons in mid-.

1977 and around 30,000 tons by
19S0. Then it will have approxi-
mately doubled Amax’s moly
productive capacity. Total output
last year was Mm. lbs in concen-
trates with the Climax mine
contributing a record 6Jm. Amax
considers that its expansion is

justified by the demand for the
mineral which is growing at an
historir average annual rote of

about 7 per com. World output
last year fell short of demand,
enabling Amax to reduce its

inventory.
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Bank of England Minimum
' Lending Rate hi per cent

(since Aprfl 7, 1997)

interest rates In London for
very, short fixed porle'ds fell quite

sharply last week, whUe" rates for
Longer

.
periods were firmer.

Yields on one year -sterling, cer-

tificates of deposit are now, higher
-than for the one month period for
the -first- Wind sftJM*- mid-Septcm-
*her last year.*- Tfte one 'month
rate -finished at- 8W-8flr per. cent,

coaipared with 9i-9i per- cent on
the previous Friday; while one
yeah- certificates of deposlr stood
-at BJ-9' per cent, compared with
9-8J per ;ceht. at the end of the
previous week.
•vBank of England Iftniinum
sLendlng Rate was cut by J per
cent. to. 9J- per- cent at the

Treasury bill- tender onThursday,
and .the normal market related
formula for- calculating MLR re-

mained operative.
J

-The average
rate1 of discount at the tender fell

by 9.2464 per cent, to 8.5179 per

C»aL
^The fell. in. very short-term
interest rates was not only in

anticipation - of the cut in MLR,
but also a reflection of the
-abundant supply of day-to-day
credit in the early part of the
week.
The authorities did not inter-

vene in the market, on Monday,
and absorbed a moderate surplus
on Tuesday by selling Treasury
bills to the discount houses. A
shortage on Wednesday was
relieved’ by large lending, includ-
ing a moderate amount, for
seven days at MLR to one or two
houses, aa a signal that the
authorities were looking for
restraint at --the Treasury hill

tender. ’Hie houses generally
felt that this indicated acceptance
that MLR could be cut by J ' per-

cent, as indicated bv buying rates
for three-month Treasury bills,

which had been around 8J ner
cent, for most of-the week. The
scale, of. help -was .exceptionally
large on Thursday, including large
lending over the Easter week-end.

Sterling has held around the
SI 72 level in terms of the dollar
for the most part, with the auth-
orities preventing any' sharp
appreciation, by taking in foreign

exchange for the reserves. Trad-
ing was generally quiet however,
and the pound ended at SL7185-
1.7190, a fall of 71 points on the
week.

Its trade-weighted index on the
basis of: the Washington Currency
Agreement of December 1071. as

calculated by the Bank of Eng-
land, vfts unchanged at 61.S.

The Japanese authorities inter-

vened tov*low*the yen's advance,
following Speculation that .

the
currency win be allowed to appre-
ciate in the near future. It fin-

ished at Y273.40 In terms of the
dollar, compared with Y275.90 on
the prev*.ius -Friday.
The German mark was also

very firm, but the Italian lira was
under some pressure on Wednes-
day, probably requiring support
from the Bank of Italy.

Gold lost ground on nervous-
ness before-jhe gold auction held
on- Wednesday by the Inter-

national Monetary Fund, but re-

covered shortly before the result
of the auction was known,- and
finished at 5148 ^-149J on Thurs-
day, a faff of ’from the previ-

ous Friday. -• '

Ulltptur
Bwik Fine
Bill, a Bill. *

Fresh growth
The programme includes fresh

growth at the Climax mine as
well as expansion or construction
of moly conversion facilities in

the U.S. and Europe. What is

molybdenum used for? Its best-

known uses are as an alloying
agent in iron and !>teel produc-
tion. as a catalyst in chemical
reactions and as a lubricant. But
it is also achieving increased
importance in energy-related
applications.

Amax points out that the high-

strength, ductility and corrosion
resistant properties of moly alloys

arc essential for the drilling
.
of

deep oil and gas wells, being suit-

able for use in the high tempera-
tures and corrosive atmospheres
found at depths of 5 miles where
exploration for oil and gas must
take place. Low temperature
toughness and strength are like-

wise valuable in pipelines that

transmit fuels from harsh arctic

climates.
The Henderson operation on

which some S500m. (£291m.) will

eventually have been spent
includes what is claimed to be
the fifth longest rail tunnel in

the world, 9.6 miles. It carries

INSURANCE

the ore from the mine oh a 14-

mile trip under the continental
divide to . the milling facilities

from.which it emerges as -a 90 per
cent pure molybdenum

.
di-

sulphide. This then goes to con-
version plants in

1

the ’U.S.. the

Netherlands, England, and Italy.

As is well known, Amax has a
particularly wide minerals
spectrum In its global operations

but it may not be generally

realised that as a by-product -its

Climax mine accounts for some
30 ner cent, of U.S. production of

wolframite concentrates. As
recently noted in this column, the
price of wolfram has been rising

strongly, now being sustained at

areund $1S0 per metric ton unit

with attainment of the 4200 level

still being talked about. Amax
also his a scheelite (tune-sten

ore) ornspect on the Yukon-
Verthwesf Territories border but
deveJnnmcnt of this depends on
continued strength in the
wolfram market.

Nickel? Westorn world demand
increased last year to lilb pounds,

about 2(1 oer cent, above the
depressed level of 1975. Amax
admits that weak demand for

niet-el still Persists, a weakness
underlined bv Inco's unexpected
round of nriro cuts announced
eve- the holiday. hit» considers
that the long-term outlook

indicates an average annual
growth rate of some 6 ner cent.

Amax’s chairman Mr. Ian
MacClrogdr was one of the first to

foresee the revival of
.
coal as a

source of the wotM's ever
increasing enorrr requirements.
He is certainly backing his fane-
strongly now. Amax spent no
less.thm sisnm. (fRPni.) last year
on exnonding its T'.S. coal pnera-

wr cpnt. mow* than- in

1075. WHh a total 1976 nrndue-
lion of 2* 2m. tons the comno"v
niaint-tlncd its no*Ttion as the

third largest producer in the U.S.

As recenflv reported in nn
Interview with our cnrresnnndent
in Perth. Western Australia. Mr.
MacGregor is optimistic about the
U.S. economy, *»'eing a very
fine" second quarter. Thus .he

deems prospect 5 encouraging for
imnroved markets for the
products of the mining, meals
and fuels industries in, 1977.

Metals consuming industries such
as automobiles, housing and
capital goods are e,cpected to

perform better than the general
economy.

He does warn, however, that
although most metals are now in

plentiful supply, "future avail-

ability may be restricted by
shortages of capital and the
escalating costs of development of
natural resources." Amax is

certainly doing its best to see that
this does not happen. Last year
earnings reached a record SISQm.
ffSTm.) equal to S4.34 a share
out of ' which dividends were
maintained at the increased 1975
level of Sl.75. There should be
scope for a fresh advance in 1977.

The shares reached 360 at one
time last year. Present New York
quotation is 349. Selection Trust
has an important S.6 per cent,

stake in Amax.

Basic Resources
1 have been receiving Inquiries

recently about Basic Resources
International. It is a Luxembourg
company with fts shares quoted
in Montreal at a current SSi. An
investor in this 1967-vintage con-
cern primarily has to have faith
in the future political stability
of Guatemala as it is there that
Baric has been concentrating its

energies primarily in a success-
ful exploration for oil.

As noted here last week, Inco
is bringing a later/t/c nickel
mine to production in Guatemala
this year. Baric also has a lateritic

nickel prospect In the country
with ore aversein" 1.79 per cent,

nickel calculated to be sufficient

for the operation of a 60m.
pounds per annum smelter for
some 30 years.
The company rertainly does

not lack imagination with ambiti-
ous plans to provide P’el for The
smelter from the oil and *as
operations. Basic also has a hich
puritv lnw-irop mavneritc ore
nrosnecr bo'nrr devo,oo(*d in con-
junction with the Austrian Veit-
?f-h“r enmnany and a small pro-

ducing cooper mine. So B<isic has
been busy enough in its ten-year

ex’ctenre.
But it needs money. More than

half its 8.2.>m. shares arc held in

the U.S. where the company is

considering making a public

offering of 0.5m. shares later this

year. .Share warrants ex-tending

over 3i years are certainly at

ontiraistic prices, escalating from
S12 to K*0. A London broker
recently classed Basic's shares as

speculative but with good
potential for capital appreciation
always providing, of course, that
all goes well in Guatemala.

What brokers’ Registration

Bill means for Europe
BY OUR INSURANCE CORRESPONDENT

Ida -io
i-'

IO-^Tr
Bft-ei*

j
10-8*4

’ Local authority and finance houses seven days' iwuce, others seven dan fixed. Lmwer-icnn. local authority martsase

mm nominally three ream 121-1Z# per cent.; four years 13I-J21 per cm.; five years 12J-13 per rent. * Hah* bin rates In table

«*» buying rates for prime paper. Boring rate for four-month bank taHte 89te-84 per cent.: four-momb trade, blits 10-91 per cent.

:d4pprosfcnat0 selling rale for one-month Treasury bills W-fl

5

k Por cent..' two-month 8 7if per oem.,- and ttmee-nfomfi-sru

tier pent. Approximate EdUns rale for one-month battle Mils KSSu-Bnv. wr cent.t two-month SZlsa-n per cent.: and three

month SJ7s--Si per cent.; one-month trade bills I0-M per cent.: iwo-montlr 9i per cent: and also three-month W-M per cent.

• Finance Homo Base Ram (published bv the Finance Booses Association! 1U per cent, from April 1. 1BTT, Ocarina Bank
~ Mslt. Rauts for small sums at seven days' notice 8 per cent. Clearing Bank Rata far lending 9t per cent. Treasury

.Vaversge tended rates of discount &9179 per com.

UNLESS THE Prime Minister

calls a general election in the
early summer, it seems reson-

ably certain that Mr. John Page’s
private Bill — the Insurance
Brokers (Registration) Bill—will
steadily progress so that it is

ready for Royal Assent well
before Parliament rises for the
summer recess.

Freedom
Some form of broker's bill

would have been initiated either

in the present or the next Parlia-

mentary session even if Mr.
Page and his fellow sponsors had
not been buttonholed by the

brokers.

On January 31 the EEC pub-
lished a directive concerning
insurance -brokers and agents,

introducing rules which enable
them to enjoy the freedoms of

establishment and provision of
services under the Treaty of
Rome. Member States of EEC
have IS months in which to

legislate to bring the directive
into force.

The Intermediaries Directive,

as it is known, applies to the
independent broker as well as to

the less independent agents who
are salaried salesmen.

There are no standards of pro-

fessional. academic qualification

or qualification by business or
experience common throughout
the EEC because there is a differ-

ence for example, between the
status of the part-time U.K.
agents and the full-time West
German agent.

The directive is an interim,
transitional measure designed to

establish minimum standards
That can be acceptable for the
movement of brokers and agents
across frontiers, pending the
achievement -of- establishing
higher standards applicable
throughout the community. >

British brokers are participat:

mg with Continental counter-
parts in discussions on principle
and detail. The present general
consensus In the UJL and on the
Continent is that it is better for
the brokers to agree on standards
and then approach their govern-
ments .to achieve: uniformity.

The negotiations may be long
drawn ont and -not necessarily
resolved., without modification to
the established U.K. pattern and

the new rules envisaged by the
Insurance Brokers (Registra-
tion) Bill.

Given legislative force, the
Intermediaries Directive will
establish rules by which one
country can assess the accepta-
bility of brokers and agents from
other member states: the corol-

lary is that there will be a rule
to refuse entry to those who do
not meet the minimum standardS4

The directive first sets out
three categories of intermedi-
aries; broker, agent and sub-
agent, with appropriate defini-

tions, and then goes on to

enumerate acceptability tests for
each category.

These tests relate to indi-

viduals and not companies, but
it seems clear that provided the
senior members of a broking
company qualify, there will be
no need. - for example, for tiie

junior clerical and accounting
staff to have to comply.
Where there are no minimum

legal standards, acceptability will

depend solely on the ability of
the applicant to prove practical

experience in another member
state for a specified period of
time and in a specified capacity.
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THE FAMILY INVESTMENT TRUST, LIMITED
“ A smaller company Investment Trust ”

Extracts from the Statement try the Chairman, Mr. W. H. Conroy,
m the Report and Accounts for the year ended 31st January, 1977.

O Net Asset value at -31st January. 1977, was 60p compared with 601 p a year earlier.

This represented a fall of 0JS% compared with reductions of 3.5% in the F.T.

Actuaries All-Share index and 6.4% in the F.T. Industrial index.

0 Available earnings for the Ordinary Stock improved by 16.2% to £140,529 and
in earnings per share terms from 2.75p to 3J9p.

0 Your Board has recommended a final dividend of l.S5p which with the Interim

dividend makes a total of 3.15p for the year.

O As usual, there is included in the Report a graph of the Trust since September,
1962. The growth In dividends and net asset value continues to outstrip the

stock market indices and the Retail Price Index over the same period.

THS FAMILY INVESTMENT TRUST. LIMITED
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Diana Smith describes the breakdown in public morality that has accompanied the Portuguese revolution

Soaring crime and crumbling social taboos
THE OTHER evening in Lisbon

a gypsy shot her lover dead wirh

a .38 calibre pistol. The murder
took place in a public square

only a Tew feet from a police

station.

: A. week earlier an employee
J»f a foreign pews agency located
iti Lisbon chased a middle-aged
man and two half-dressed teen-
age girls into the street from
his office building. He had found
them about to make love in the
'corridor, in broad daylight, in
the lunch hour. That same day
the mntar-cycle belonging to an
employee of another news agency
in the same building was dis-

mantled by thieves in the middle
of the morning. They took away
every removable part they could
carry.

These are not isolated episodes
in a country where the social
constraints nf the past, and the
hushing up that went with then],
have given way under the impact
of a political revolution. Two nr
three rimes a week, there is a

hank raid in Lisbon. In one week
alone armed gang? got away
with nearly £100.000 in four
raids. Sometimes the police
arrive in lime and passers-by are
treated to a qunfiabt between
enps and robber? as exciting as
anything Hollywood could pro-
duce.

Daily there are several
burglaries Nearly every1 day
someone i« shot or stabbed.
Occasionally .there are moh
murders: twice in the past year
a crowd has gone berserk and
kicked or beaten a man to death ,

before the authorities could
intervene.

Portugal has become a druse i

centre. Tn the university town
of Coimbra alone, the police
.estimate that £33.000-worth of >.

drugs have been sold in - recent ;

months. Traffickers trade
,

blatantly outside grammar
school? and universities, peddling .

liamba. the Angolan version of \

marijuana, cocaine nr heroin.
<

Liamha plantation? thrive lip
<

and down the country. Nn
snoner do the police find and .

uproot one than -another sprouts.
]

I. iambs has hppn discovered 1

jrrmrinsr in flower beds around i

the fountain? of the Rnssin. i

Lisbon’s main square. " Cocaine ”

i? sold a i SOp 3 time It is in i

fact a mixture of talcum, cpnient, i

Jr -

Angolan refugees try to sell trinkets and secondhand clothes at a street comer of once-

fashionablc downtown Lisbon. Unemployment, inflation and the influx of refugee? serve

to aggravate the problems of a rising crime rate and crumbling social taboos.

and only a modicum nr the drug
itsplf. the police say Heroin,
too. is mixed with powdered
cement which .addicts inject
directly into their veins.

On some days, the odour of

Itatnha in the Rossin is over-
powering. In some restaurants it

is smoked openly, leaving other
diners with a choice Df inhaling
the fumes, righteous wrath, or a

hasty departure. Traffickers in

the Rossio trade under the noses
of senior police officers having
a night off. Cocaine dealers sell

their wares in the sort of dives
where no one has a name and
most customers wear dark glasses.

There are rich pickings for
those who dabble in diamond
smuggling. Many refugees from
Portugal's former colony or
Angola helped themselves to

stones from the Diamang mines
(once operated by De Beer,
Union Miniere, and Portuguese in-

terests) which were briefly aban-
doned in the Angolan civil war.

Diamang once had a private
army, police force and courts to
discourage theft. Now it is run
by tbe MFLA who guard the
mines as jealously as private
entrepreneurs did.

But during - the interval
thousands of carats vanished,
either from the mines themselves

nr from vaults in Luanda. Many
have turned up in Lisbon, offered
in amazed potential purchasers
in wine hottles or even straw-

covered 5-litre demijohns hnni-
mtng with 4. 5 nr 10 carat Uncut
or first-cut stones.

Those who have the cash can
buy a bottle for 130.000 or
£40.000. Some or the dealing is

done with the son of trappings
associated with films of the
1940s: fleets of black, six-sea ter

Mercedes crammed with large

men in raincoats with tumed-un
collars, homhurgs and dark
glasses fat 3 a.m.1. parked out-

side Lisbon's bull ring.

Police have revealed the arrest
of II men—nine of them refugees
from the former colonies—in-
volved in a forgery ring turning
out counterfeit Mozambican
escudos with a' supposed face
value of millions of pounds.
Counterfeit notes to a face value

of £l.ftn. were found hidden in

suitcases in a house in Cipnrto

belonging tn one of the gang.

The plates tmadc in England I

and presses were discovered in

the small town of Santo Tirso. a

textile centre 15 miles from
Oporto. Subsequently the police

arrested another mernhpr of the

rims, a Portttcnese airlines pilot

who had apparently induced air-

line staff to hide fnrged notes in

Cnod freezer compartments of
aircraft flying lo Johannesburs.
There a contact collected the
counterfeit notes (except for one
shipment which South African
customs authorities detected!
and passed them on to earners.

Portuguese police say that the

forgers wanted to flood Mozam-
bique with counterfeit money to

wreck its economy. using
(apparently innocent t Mozam-
bicans working in South .African

gold mines to carry notes back
with them on holiday. The ring
was said to be financed by
wealthy Portuguese, once promi-
nent in Mozambique, who would
like to overthrow the Marxist
Government.

Whether the crimes are politi-

cally-motivated. major or minor.
Portugal has become a free-for-

all. Old taboos, tight controls,

and a public facade nf respect-

ability maintained under the
Right-wing dictatorships nf Dr.
Salazar and Professor Caelano
have crumbled. Portugal was
never free of crime—bn! in the

old day? statistic* and evidence
wen* swept under the carpet.
Many genuinely* devout Catholic?
maintain that this was never a

religiou? country but always a

pagan nne. furred hv political

pressures into hypocritical, super-

ficial religiousness.

Under the old regime, behind
drawn curtains. In shady bar? or

seedy hotels, well out of the pub-

lic eye, older
.
men seduced

underage girls or boys; murders
were committed In prominent

social circles (and hushed up):

wives w^re savagely beaten and
children*, battered. But. on the

surface -— for the Englishman

to see. as- Portuguese cynics say

—all was pure.

Now transvestites parade nn
main avenues, teenage male

prostitutes flock around bars all

over town, female prostitutes ply

their trade day and night in

smart suburban streets, penniless

pi-settlers sell their
1

wives,

sisters or daughters in,the Rossio.

Women, especially- those of

foreign appearance, run a gaunt-

let oF coarse propositions, gropes,

pinches and squeezes whenever
they go nut in the- street?-

Teenage crime has risen by
S5 per cent. Much of it involves

children nf ex-settlers, who are

becoming expert pickpockets,
housebreakers and car thieves.

School girls and hoys stagger
about 1 the streets, drugged to

the gills.
'

The police are understaffed,
underpaid, and ill equipped to

cope with the criminal epidemic.

.

Despite their shortcomings they
catch, a surprisingly large man-:
ber of bank robbers and drugj
pushers—but there arc always
more to come. The city of i

Lisbon, with its fading elegance,

,

picturesque old quarters where,
caged canaries and crickets chirp
and brightly-coloured washing
hangs on the line, has become a
place of shadows, sneak thieves,

and international gangs, to the
despair of a public investing in

triple locks, watchdogs and body-
guards for its children.

U is a public which blames
the minority Socialist Govern-
ment for the rise in crime,

breakdown or public morality
and, on another front, the
hideous cost of living. Now that

nights are disrupted by screams,
shots, bombs exploding fl3 in

one spell of IS days—roost of

them small, but making a lot of

noise), sirens wailing, gangland
style car chases, and shrieking
rows between prostitutes' and
clients unwilling to pay the full

fee. the city has turned angry.

PROVIDENT
FINANCIALGROUP

({Turnover increased during 1976, trading profit improved by 59% compared

with the previous year and the balance sheet shows a reassuring improvement in

the Company's financial strength. •
. . „

Throughout the year we continued to maintain our policy or writing more o

our business in small.amounts over short periods, with the result that we have

kept well within the facilities available. •; ......
'

These good results- were produced by effective management at all levels

coupled with sustained effort by all our agents and staff.??

Group profit

Ordinary Dividend

1976
£7.295.000
4.3631 p

’

per share

£152,235,000

Chelmer Cria/rmar?

1975
£4.584.000

3.9665P
per share

£137,104,000Turnover £152,235,000 i:ijr f iu*,uw

Copies of Ihe Report & Accounts & the Chairman's statement may be obtained from the Secretary

f^
Principal operating companies:

Provident Personal Credit Limited. The People's Bank Limited.Paybonds umitef

Practical Credit Services. Provident Management Services Limited.

Provident Financial Group Limited.

Head Office: Colonnade, Bradford BD1 2LQ,
West Yorkshire.

OPERA & BALLET
COLISEUM. 01-836 3161.

rcrwJ tirt bookino 01-240 sasnj

AUlfrSW* Toth*CENTURY
E»f». 8.0 Sat. Mau. 3.0. Tonight Tontor..
Tltiir_ Fn. and Sat.: THE TRIUMPHS OF
PETRARCH. April IB IS 21: Cl QUK
L'AMOUR ME 0117THE FIREBIRD. April
22 A 23: OUR FAUST. 11 04 Balcony
iNtl always available on day of serf,

from 10 ajn.i

THEATRES
GLOBE. 01-437 1592. tTHUnes 8.15.
Mat Wed. 3.00. sat 6.00 and, EAO.
PETER BARKWORTH. PETER

,

and PENELOPE KEITH. - the .funniest— '"piMVrE&i
" MICHAEL FRAYN'S delightful eomedy.
E. Standard ” Two hours cf bubbling

laughter.” Oa,W Mirror.

GREENWICH. CrooMa HMl. 5 E.10.
|

prev. Tomr. r.30. Opens Thur. 7.0. Sub.
Eves. 7.30. Mat. SMS. 2.30.

j

FRANK BARRIE. GAYLE' HUNNICUTT
and TREVOR BAXTER in

THE ADMIRABLE CRICHTON
by j. M. Bame

HER MAJESTY'S. 930 8606. E«M •
jSHARP Mats Wed. 3. Sau. 5.15. 8.40.
|

FIRE ANGEL
i

LONDON'S NEW i

SPECTACULAR MUSICAL
FIRE ANGEL

THEATIL-. . (>W1-|1L . .

ST. MARTIN'S. a»6 VMlVWtUr I
Mats. Toe. 2*45. Sati. 3 an£| flL

AGATHA CHRISTfnT-J 1

THE MOUSETRAP -. Y
WORLD’S LONGEST-EVER M_ 25th. YEAR,

.

'

STRAND. ' 01-836 2660. Evelinas
Mats. Thurs. 5.00. S-t. 5. JO and *" *

NO SEX PLEASE
—WE'RE BRITISH

THE WORLD'S GREATEST:5^“'
LAUGHT£B MAKLfl -J

'TALK OF THE TOWN. Ol-TJ*^*"’’. '

I From 8.15. Dno.-Dneo. Rjo SuwrL-' ••- •-

RAZ2U DAZHJ^.S'

:

and at 1 a.m. :
*

! MATT MONRO. . .

I THEATRE UPSTAIRS. 730 2354.-TirV „•

I Subs. 7.30. I MADE IT MA—-TE*: 'li -
l TUB WORLD. - . ...

'

VAUDEVILLE. 836 99BB. Evga.
~ '

SaU. 5 and 8. Mats. Tut. Z4
GLENDA JACKSON .

.«..«*•
:n a new Nay bv HUSH WHmM((=. -

STEVIE • »
with MONA WASHBOURNE

nrf PFTPD rv»c- -
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Due to the expansion of our London Deafmg
Room a vac^n^ has occurred for. a Foreign
Exchange/Deposit Dealer.

Candidates Should have two years' dealing

experience, pius a .sound knowledge- ofvTX
position keeping and back-up:

Excellent salary structure and fringe benefits-

Telophone Miss Radcliffe on 238 3241 during

office'toirs.. ‘
;

ISLE OF MAN
based bank

invites applications for the

position of *

MANAGING DIRECTOR
The bank which is soundly

based with a conservative policy

Is desirous of expanding its acti-

vities Internationally. The appli-

cants should have wide banking
experience, with international

and U.K- connections and have
the initiative and drive necessary

to implement board policy. This

Is a long term appointment,
offering a secure and well paid
future and possibilities of par-

ticipation for. the right „ man.
Pieaie reply with history. end ixperi-
cnco to Sax A -5903. Financial Times.

10, Canaan Strut, EC4P 4BY.

™
NJIPjl OINH -.4 ,

NOtM'.ii Kassneg 1— I
I

• • '

!
"

(VI.L.'iN' COUCLAS a.
' "

. .. ... .

. ...
'"" APPOINTMENTS

’= ,,-M6:WAIfIED
j-J

VINOMILL THEATM 1.— . ,
-

’

. . ^

OVER -40X100 SCHOOLS
TtQMAL air
rMdwd try

PUBLIC NOTICES
AN&'RDUCA- I BUCKINGHAMSHIRE COUNTY COUNCIL

Tbe BudrtnehamsMre • County Council

uued on 7th April. 1977. XAffl. Bins due
7th July. 1977. . Application totalled

£51 .5 m. and the entire tssue was. made at

8 47-64ths%. Them are m other Bills

outstanding.

METROPOLITAN BOROUGH OF .

ROCHDALK
£2.400 000 Bills nuniripp on Bth July.

1977. were onred and brum on Bth
Amir. 1977, at. BUuBB'. Applications
totalled' £19.Gm. antf JHhcoe are the oulr
Bills oaMlandino. '. .- ?' ...

China buys

5.1m. tonnes

of foreign

grain
WASHINGTON. April 11.

CHINA has bought 5.1m. tonnes
of, grain for delivery this year,
the U.S. Agriculture Department
said.

In addition to confirmed pur-
chases from Australia. Argen-
tina and Canada, another 500.000

i

to 1.5m. tonnes are rumoured to

.

have been purchased recently
from either Canada or Argen-
tina.

The Department said in its

weekly magazine “ Foreign
Agriculture " that last year China
imported 2.1m. tonnes, the
lowest total since the Chinese
started importing grain in 1951.
Much of China bad suffered

unusually dry weather this year
and tbe winter wheat crop
appeared likely to fall short of
the exceptionally good harvest
of last year.
Timely rainfall in the next

two weeks could salvage much
of the grain, but without the
rainfall the important autumn-
harvested wheat crop now being
sown could be endangered.

Longshoremen
discuss action

NEW YORK, April 11.
THE International Longshore-
men's Association said it would
bold a meeting of its un'on of
vice-presidents to-morrow to
decide what action to take after
breaking off talks with the
council of North Atlantic Ship-
ping Associations 1 ale last week.
A spokesman for the ILA,

which represents 35.000 dockers
from Maine to Virginia, refused
to any whether a strike vote
would be taken at the meeting.
The ILA has had the right to

Strike since March 7,. after the
union served formal 30-day
notice in February that it was
suspending its contract.
A union "spokesman said the

ILA was demanding higher wages
and benefits
The shippers said work was

continuing. They were hopeful
that talks would be resumed.
Renter

CERRO REFINERY
HIT BY STRIKE

NEW YORK. April 11.

Cerro-Marmon Corporation said
to-day that its St. Louis copper
refinery had been hit by a wildcat
strike, although it hoped the
workers at its 42,000-ton per .year
refinery would be back at work
shortly.

Ttre company said it did not
know why employees did not show
up for work to-day. It noted too
that the company had a “ no-strike
clause” in its contract with the
United Steelworkers of America
local, representing around 800 St
Louis workers.'
Reuter

6s

WALK STREET + OVERSEAS MARKETS

Mainly higher in light trading
NEW YORK, April II.

BY OUR WALL STREET CORRESPONDENT ~F

STOCKS W08E broadly higher In of MSCTs darn/ rose 75 cents to TOKYO-Prices closed firm on Active *lectiv«

ccrSvMd lishi trading. The $131
. 4 . ,

_ . . *ttot selective buying by m* |gSS
rebound. *45 the result of the 5one$ta Infcrnatlonal Hotels- atitutlonal Investors in Blue Chips.

. Matsushita Electric
marketa^jWMSoid condition fol- was halted on the. Bis The Tokyo 5E index closed at fading Y23 to Y613. TDK Elec-
k)W'u«Thm^days modeti advance the company and Ucv* •Cw-

S6S.45. up SUB.
. Powere firmed with Tokyo Elcc-

week-end. mad- to end merger
Recentlv Mld .Electricals led the trie Power adding Y17 to YS5S and

Yet .iniWrtti fears isnqer among *'•
tronics Y90 to Yl.COO and MPP®“ Chubn Power Y2S to Y84S.

investors., who are waning for up a i^mon.
ara Victor Y35 to Y920. Hoad* Motor However, some Chemicals and

T^-- -— 7
-- — r .. tci imuj Kecentlv sold-Eieerricals ie« me me rower aaaing in

Y«.iniW«B1 fc»s imuer among *'•
tronics Y90 to Yl.COO and WPP*“ Chubu Power Y2S to Y84S.

vwWrs.>
who are waning for^ included ARA Victor Y35 to Y920. Hood* Motor However, some Chemicals and

«... Screici 5p S2i at f41i. added Y34 to YUM. and other Speculauves tended lower on

Clhsii^ prices and market aheadTl 5 to 5135, Atlantic Rich- Motors also rose. - liquidations and profit-taking.^

reports Were not available field Sl| higher m
3i S54} and

1

• t-for this edition.

liquidations and profit-taking.

• thlc MiMnn General Motors 811 better at 56SJ.
•

,for this edition.
other gainers Included Kerr

— ' V - McGee, up 511 at S621 and Philip

President Carter's inflation-fight- Morris, up $1* nl Ki5|. Murray

ing pactoMf® due to be announced rose 5U to 53i„.

on-W*w«lay. On the American Stock

to mid-day. New York Stock Exchange &™*™**™™
ExdMBgB.'. turnover approximated v?lun,e

9BL riasi were ahead P
' 5e'‘'"-t0',0Ur ^”uSoi Oil “ad Mtaenl. most

nl
TTieDtw Jones Industrial Iadex “, ,lle Ara“- W“

gained .248 to 921.36 and the unchanged at

Transport Index put on 2.19 to *

^

226.19. Utilities were ahead 0.07 OTHER MARKETS
to 107M. and Slocks advanced U * ntR mNiwiti#
125 to-SOWO. 1

BbO? Manufaclu ring, the most Panada mLYed
active NYSE stock, was up » to

ILU--.CU

$lgf.
*“ Canadian share prices were

Du Font rose Sl{ to 8125| after mixed in light noon trading with
estimating lower first-quarter the Toronto composite index up
earnings- The company said over | point to 1.003.2 and de-

profltir from its fibre business cuncs leading advances 125 to

were “nominal.” lie. * Metals and Mining was
Madlawf Square Garden fell i another index to rise putting on

to 99f- -'-G11U and Western, which 2.4 to 1.106.1. But the Oil-Gas
announced it now has 77 per cent index fell 4.7 to 1.107.9 and Golds
—

.

’ were off 0.5 lo 1,054.0.

Canron lost i to S205. The

Anchovy fishing 2TSTr’yT’-TiF SS
Nortbgate Exploration, which re-

eaCliniPC ported a loss for the year, was
iCbUlllCb down i to S3.

I IMA Anrii ii Corporation dropped 2

to fil rents, Bomac Batten

resumes
LIMA.. April u. l"S'i n'b“!

0
Bo™;

PCJ k U£u<fi. fZub
ANCHOVY fishing in Peruvian ^ ^ ceDts

'

to S4 50 Aqui- /} # /f rC L. n a t

S,en
mLri™

,m
M!

0
n isSurs

»'3: SduSiS
1

5*pS
*

'

£&a*
About *400 boats are expected to

put to «a after a three-month Apart from North America,
lay-off -to allow shoals to Hea riy *u overseas stock
accumulate. markets remained closed yester-

Vire-AdmiraJ Francisco Mari- day following Easter. There

ateguF, the Fisheries Minister, was no trading in Austria,

said recently this year’s catch Australia, Belgium, Denmark,

would reach 4.5m. tonnes, an France. Hong
.
K“”S.

increase of 439.628 tonnes on ^mbourg. HoUand, Norww.

"BUa
^ru"^o

re
„ro^c. “rj. SsK SwloSSd ppd W5

enable Peru to produce more GPnMnv
than lm. tonnes of fishmeal. __
Reutc

?

p ' Imperial Oil “A" lost Si to $21*.
* r Dome Pete gained to 543 how-

_ ever, and PE Ben Oilfield Services

RUBBER rose 20 cents to S3 30. Noon
.

volume was 542.S48 shares com-

AGREEMENT pared with 757,814 last Thursday.

,, In Montreal too the tone was
,

1 Apn
,L

11
‘ , mixed with the Industrial Index

THE kCECUTIVE committee of at 179^2 off 0.06 and the Utilities
the association of Natural index at 147.S1 off 0.04. However.
Rubber Producing Countries has Banks were unchanged at 219.18.
agreed on a common position Papers at 111.17 were off 0.33 and
and formulated a paper on a the Composite Index at ,17799 was
broader international arrange- off 0.05

ment for price stability. In very light trading share
- „,ni .. prices declined with all major

ii-^nS
>
%?RPr^rmin S-i

sectors eas**r except Banks,
by tneANRPC countries—India,

iM<m> was qq S1 to
Indonesia, Malaysia, Papua New but westerns! Transmission rose
Guln««i-. Singapore. Sri Lanka, t0 $281. IU Iniernatkmal eased
and Thailand—to the UNCTAD to S12}, but Into “A" gained

RUBBER
AGREEMENT

JAKARTA. April 11.

second'^preparatory meeting on}$* to $303. Banister Continental
rubber^® be. held in Geneva in fell $} to 51 XJ. Alberta Gas Trunk
June-""l^v I was the most active issue, losing
Reuter \ 9i to $13i on 1S.OO0 shares.

When yon’ve once kno^Ti a reasonable standard, what

can you do when you can scarcely pay the rent? Let alone

have enough over for heat, clothes, light and food?

You can turn to the Distressed GentlefolJc's Aid

Association.

To begin with, the DGAA will understand. Although

they have 10 Residential and Nursing Homes, they know
that people want to. stay in their own homes for as long

as they can cope, keeping their friends and the roots they

have put down over the years.

So, theDGAA helps with allowances. They send clothes

parcels. They remember Birthdays and Christmases. They

help with a little extra when a crisis upsets a tiny budget.

Please help theDGAA with a donation. And please, do
remember theDGAA when making outyour WilL

DISTRESSED GENTLEFOLK’S
AIDASSOCIATION

Vicarage Gale Hmu**. vicarage Uaie Ken^ingiun. London WS 4AQ

<6HeIp th&n grow old with dignity”

»VT*aM4M 5

S» BUSINESS ANB INVESTMENT OPPORTUNIT
&I9C 0V SID 1 * a*P *"

; ... J-J-
.

' ...
J!S/: READERS . AR£-.-.RECOMMENDED TO .TAKE APPROPRIATE i PRQEESSfONAL ADVICE BEFORE ENTERING INTO COMMITMENTS

jgTy

m

jOQjOpQ and^000,000 for any

°RSf"« Investingirimedidm sizocompanies as
L
-

' _1 -A _T3_ ’ • 1 L..1

' business for oyerforty years:^feamprepar!

r.V : ^’1^— •„* c^idernewmvestments in both-quoted ai

-unquoted oompanies aiirendy maxing ove
1-Y ^5<X000peramampretaxpro6ts. .

- NATIONAL SALE5'

: ORGAHtSATfON C r

wWi Indwtrial .connoction* at

J«fl levels wbald wofcome :

contxct >with -Manufacturef*

scekingrespondhl^...

y represenfitioR ? r
•

VMtt Box :EWM . R|»2*»
‘ 10'Ctniwa Stnwe. EC4P,4BY.. .

D. I. Y.
A newly formod. soundly based

'brokerage, operation airway

handling i..number of fast **«’

ing fines and calling on all major

wholesale aqd multiple accounts

is looking for. further new

business..

New of existing products can

*4 handle*! on a National or

Regional - basis- The existing

Ales JForce offers a comprehen-

sive
1

selling and merchandising

service to the top 2£00 D.I.Y.

outiet»,m.the United Kingdom.

Wrke Box. E.9683

Rnin^ai -Times

I& Cannon Street. EC4P 48Y

LIMITED
COMPANIES
FROM £69
Our international

includes formation in Britain,

Ue of Man, Channel Islands*

Benrrixb* Cajman and all

' major countries

SELECT CO. REG.
. I Athol Stmt, Peggy,
TMi (KM} Zrm - Tetoc

KUCDON of HlBD-VleiOjffig
- I I5fto0 • iovottment rrov*m«

Jrl— i rgi.

GRESHAMTRUST
LIMITED

Offers awide range
ofbanking services, includin

Commercial and industrial loans
Bill discounting

Acceptance credits -

' Leasing

_ .
.-. For further information

please telephone 01-606 6474 or write

igsESSBl

ENGMERING COMPANY WAWED
fabrication and machining facilities. A substantial . turnover

^iB'aVfreehold factory wjth room for expansion is required.

l-Dcation preferably South East or South, but any serious proposal

'wfll be carefully considered.
v - \

‘

'

t

- Strictest confidence observed by principals.

S:Write Box E97D7. Financial- Tinges, .10 Cannon -Street, EC4P 4BY

v
; ;
OWNER OF BRITbH •

i'^ATENTNo. 1386387-

leb'IkmH or outright sale *****

«*•* pimriMdl basting iyi»« whh
tank m Ast bastws can

be: (nnaikd iton lead d -tsak. Gould

bft’tatdweed n packaged hMiPstfon.

f. . bORGfeS 01-485 ZSI2

PRINTING COMPANY
REQUIRED \

with factory h Uulta ma of
15.000 to 30,000 sq. ft.

FOR MERGER OR
ACQUISITION

Turnover and «ro|t immaterial.
Strlnast confldaiKa aswrad.

Nnnc write to Mooogfne bJrector.

.

Box £.31148, financial Timas,. 10,
Cannon Stmet, EC4P +EY, or tdephaat
Hoddatdem 68T90 my evening after

8 p^o.

LIMITED COMPANIES
QUICKLY FORMED BY

PROFESSIONALS WITH OWN
CHOICE OF NAME £68

Fbstnarfc Financial lervletf Ltd,

Compoay Formations Phrblon
IT The Exchange, Cardiff CF1 4EA

Tel: SXU. 3»170

CashVmher
This cash voucher

entitles you r company
to an immediate

75%CASH
AGAINST
INVOICES

Subjecttoaoamval
I

Cash flowprobiems?Then cash this!

NeedCashNow? You've got it right there on your
books! Confidential Invoice Discounting Ltd gives you
75% cashagainst invoices— money you can putto work
today. Our invoice discounting system is entirely

confidential. Your clients remain totally unaware of its

existence. For the full facts post this vouchernow or
phone us. direct

Confidential Invoice Discounting Ltd.
GrcusTlouse.'New England Road. Brighton. Sussex BN1 4GX

Telephone: Brighton (0273) 66700. Telex: 87382.
Also Birmingham, Cardiff, Leeds. London, Manchester. *

A subsidiary of International Factors Limited.

WE WISH TO AMALGAMATE
VV* are mtdtfnery uJbi organisation concentrating on paper and chem cal

Industries. Turnover excoads 1 million exports ever 50 % excellent facilities.

Freehold offices South London. USA subsidiary printing and direct mall }.
facilities.

. .

Wi wish to .amalgamate with a similar company to Improve our base to

expand, lower operating costs and facilitate retirement of a director.

Proposal pomibiy include both companies working from our offices. Cash not

necessarily involved on either side.

WRITE BOX E9712. FINANCIAL TIMES
10 CANNON STREET. EC4P 4BY

Establish

Canadja/U.S.A.!
To assist UJL/European firms

to establish in Canada/U-S.A.

we offer a complete service:

• Market Evaluation

• Company Acquisitions

• Manuftg. Arrangements

• On-the-spot Adnwnistra-

tion of your interests

For brochure, etc., contact:

industron associates
Box S72. Station Q, Toronto,

Canada

COMPANY WANTED
If you ire engcgml In Industry and

mike profla •» Wfiesa of £ 100.000

p.i. and would IHn to Join a Public

Company, p'-nst write In stria coflB-

dahee to tha Chairman who will discuss

«be matter with you' personally.

Write Box £-7707,
.
ffiraiKjoi Times,

ffl. Cannon Street, EC4P 48Y.

ONE OF THU W<WUBJS_ BEST Private
Tlosottiis Is helnfl built In London-
Would you ra own a room hi itT

Write BCT E.S4%
i
.gnxnclal Times. 10.

Cannon Street EC4P 4BY. .

CAPACITY AVAILABLE in Plastic ' HIF

w^TiXf^suetr-

£30

TELEX COSTS
Now b the dnw to cut your costs,

save writing letters and speed up

jrour business. Why not loin our

Telex Staring Service? Scad nod

receive Telexes by using your pbooa.
WeprovMe file copies

May we send our brochure?

01-4C5 <W4r. . 01-404 5011

British Moneoiries (Est. 1925)

FINANCE REQUIRED
We are a national company operating

a successful mail order credit scheme,

which we new wish no introduce into

our retail outlets. Wt should like w
hear from any company interested in

providing finance for tfus project in

eht form of block ' discounting or

direct loin facilities. Principals only.

Write Bus E.970S, financial Times,

TO. Cannon Street, £C4P 4BY.

FOB SALE
D.I.Y. retail shop lo«ted. North

London. Established 20 years.

Average profits subject only to

tax £9JQ00 pA. Price £21,000

pius SAV,(£9,G00 approx.).

Write Bot E.9T10, Flnanaal Timet,

10, Cannon Street, EC4P 4BY,

Need help in organising your export sales ?

Need agents or offices in foreign markets?

Ambitious, dynamic companies can develop their exports

faster with help from our 20 overseas offices, all with highly

qualified national staff to ensure on-the-spot expertise and
sales.

Our present clients are in many different product categories

including CERAMICS. FURNITURE, PLASTICS, BABY
WEAR, WINES and SPIRITS, BATHROOM FITTINGS and
PACKAGING. We are looking for new products with a

minimum potential of £100.000 In the first year

We will supply you with a down to earth marketing and sales

approach at a minimum cost

For additional information write to:

Head Office:
IEM Export Marketing AG
Baarerstrasse 12
CH-6300 Zug/Switzerland
Tel: (042) 21 51 13
Telex: 7219S iemex ch

U.K. Office:

IEM Export Marketing
9 South Street
Hertford. Herts. SG14 1B11
Tel: 50523/4

FOR SALE
PIE MANUFACTURERS AND WHOLESALE MEAT

CA5H AND CARRY MERCHANTS
Nottingham area. Leasehold premises. Modern and efficient plant
including blast freezers. Turnover approximately £160.000 per annum
but plant capable of much greater capacity. Principals only apply:

A. C. Palmer & Co..
Provincial House. 37 New Walk, Leicester. LEI 6TU.

YOUR OFFICE IN

REGENT STREET
ADFONE BUSINESS SERVICES
* 24.hour telephone amwtring
* Luxury fumiihed privies offices
* Prestige business address
* TbIvm. secretarial, Xerox

ISO. REGCNT STREET. W.l.
Day 01-734 9571 - Eva. 91.734 535!

LIMITED COMPANY
FORMED BY EXPERTS

FOR £75

READY MADE £80

COMPANY SEARCHES
EXPRESS CO. REGISTRATION LTD.

30 Gty Reid, E.C.1.

01-628 5434/5/736 9936

Every Tuesday and Thursday

Rate:£15 per single column centimetre. Minimum
3 centimetres. For further information contact:

Francis Phillips, Financial Times, 10 Cannon street
EC4P4BY. Telex.-885033.

01-248 8000, Ext 456.
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EUROBONDS BY MARY CAMPBEI

SELDOM has such a turn around
been seen in the Eurobond
market as that confirmed by the
reception given to the sew issues
which started trading just before
the Easter break. In this column
on March 7: “ a secondary market
trader was arguing that the
Eurobond market must expect
relatively trendless conditions
oyer the next two months. In
his view investors are awaiting
a lead and this may take some
time to materialise, so that prices
will see-saw in line wirb move-
ments in interest rates, infla-

tionary expectations and volume
of new issues." This seemed a
good enough prognosis at the
time; but how pleasantly it has-
been confounded.

The final terms of the new
issues which had closed last week
can be seen in the table. The
terms of the two big Canadian
iasues were changed once more
last week—Ontario Hydro being
priced at 100* after an increase
in size from SlOOm. a week ago
and the Beil Canada being in-
creased from $75m. at the close
after having its coupon cut from
S per cent a week ago.

In the case of International
Westminster Bank, the size of
the Issue was raised from the
originally scheduled $75m. to
make it the largest ever Euro-
bond raised by a British com-
pany and almost a record for the
floating rate sector. The pre-

mium pricing on Alcan Australia
followed a coupon cut from an
originally indicated Sf .per cent
Most of these pricings occurred

on Tuesday or Wednesday and
the secondary market reaction
on Thursday — the last day of
trading before the British holi-
day — was very firm. Bell closed
at &H/100L up from Wednesday's
already firm levels. Ontario .at
99 It/l- International Westminster
at 9SJ/91, Privatbanken at
9SI/J. and IHI at 99/99}.
Allotments on the ' Alcan

Australia Issue were not yet
entirely clear but dealers
expected it to open well above
par.

Trading was of course quiet
Id advance of the holiday but
the market was clearly set to
absorb a lot more new issues as
and when they wqre announced.

In these circumstances there
cannot be doubt that this week
will see large numbers of new
issue announcements.
Few bouses seemed to have

plans to launch over, the week-
end itself. Two exceptions were
the ten-year S50m. floating rate

note launched for Midland In-

ternational Finance Services
(under Midland Bank guarantee >

and a $C20m. issue for General
Foods Limited, the Canadian
subsidiary of the U.S. General
Foods Corporation.

The Midland issue offers a
minimum coupon of 6 per cent

Major tumround in the

CURRENT EUROBOND 6SUE5

Borrower Amount
US DOLLARS . $m.

Mrikawajima Harima
* (g’teed DaMchi

Kangyo)
_

*5
flntemationaJ Westminster

Bank 120

Ontario Hydro 125
Bell Canada ICO

Alan Australia 25
Privatbanken 30

Bolivia IS

National? Nederlanden 30
fMidland 50

^CANADIAN DOLLARS
General Foods Ltd, SC

2

0m.
- D-MARKS
Sweden DM2S0m.

^UAE Currency Board DM!00m.
SWISS FRANCS
Manitoba SwJrsJOm.

with a margin over LIBOH of a
quarter of a point, the same
terms as International ‘West-

minster. The notable feature of

the issue is its maturity — a ten
year bullet — the longest ever
attempted for a floating rate
Issue.

Apart from the maturity (and
the amount) the terms are

Av. life Cou
Maturity years % Price Lead Manager

1982 Ballet

1984 Bullet

1987 Bullet

1987 Bullet

1989 10.44
1984 Bullet

1982-7 3.95

1984 Bullet
1987

1984 Bullet

1984 Bullet

1982 ,
Bullet

1992 no. .

1 Not r*C priced

A mtn. 100

8 ‘ 1W}
7j 100

8} lOOj

8 100

10J
’

ioo

8 * TOO

6 min. 100

51

t Boating net*

First Boston (Europe)
Orion, County Bank,
csww

Deutsche Bank
UBS (Securities)

Swiss Bank Corp.
Kredietbank Luxbge.

Arab Finance Corp.
Merrill Lynch Tnt. -

Mees and Hope
Montagu, CSWW,

European Banking
‘

Wood Gundy

Drwdner
Deutsdie

- 4 min.
7.93

7}
8.43

8

identical with those offered by
International Westminster Bank
and the fact that Midland can
attempt to be so. much more
ambitions is one indication of
how much the market has
strengthened since the Inter-

national Westminster issue was
launched a couple of weeks ago.

In the context- of the maturity

of this issue it is worth noting
that the Bondtrad*- indices for
long term maturities have been
hitting a series of new highs for

the year recently. This is in con-
trast to the indices for short term
and convertible bonds, which are,

still below their high points,

even for this year.
The Canadian General Foods

issue is the first-ever long-term
borrowing operation by this com.
pany. It is not guaranteed JJy

the. U.S. parent company.
General Foods Corporation - is

rated double-A In New York..

The Canadian dollar market
strengthened further last- 'week;,

with the Coal and Steel Com-
munity's issue moved to about
a point over its issue price of.

100} and other newer bonds
being marked up (though they
still stand well below (heir Issue

prices). By way of comparison
with the 8J per cent, - being
.offered by General Foods, the
ECSC issue Is yielding about 8.7

per cent, and Beneficial's 9 Tier
cent, issue of 1984 about 9.3 per
cent

Due to be announced this
evening Is the European Invest-
ment Bank's Euro-yen issue.
The terms will include an.
amount of YlObn. and a seven-
year maturity. The indicated
coupon will be 7} per cent- and
the lead managers Daiwa Securi-
ties and S. G. Warburg.

When the Euro-yen issue was
first publicly mooted a mpnth
ago, a coupon of 7} per cent had
been envisaged. The cut back to
7} per cent appears to have been
prompted by two -developments.
First the falls in interest rates— bond yields In Japan -are
apparently down between

. a
quarter and balf a point while

the Eurodollar bond market has denominated paper whir.-;,

boomed—and secondly the terms freely negotiable intenwftv ;

that Britain IS offering on the yen The standard of nearly*-

tranche of its .massive funding or its equivalent which hai

operation for the sterling set for the denominations f !

balances which was formally British bonds is further pi •’ -

launched last week, perspective by comparisoi
’

-. Britain is offering 8 per cent the denominations in the i >!

for a seven year maturity on the and 8300m. private place

yen tranche of Its funding. Leav« arranged earlier this ye:
ing aside the question of which Mobil and Shell respectivi £"

borrower is the; better credit in the case of Mobil the denr£
the eyes of international j^Qj^ were 810,000 and i • i

investors at present the terms of ease 0f shell §5,000.
the British issue are notably less B comparison wjth u*
favourable to investors in two big dollar Eurobonds, the l.r-

:
7,

respects-
. - .

‘ sector of the market wa"’
’

FirsL where Britain is offering
ja3t weefc however, by any

a bullet maturity, the EIB s standard there were exeiti
Euro-yen Issue will have a pur- there too -

D-mark domestic bond mar ^tradeable size, and compared with
Y500.000 denominations .in the J* w
case of the EIB issue.

It is intended that the British expected. The Etf-j j; :

issue should in most cases be Placement
j;

held to maturity—but at a time scheduled DMIOOm. to D5£ •;

when interest rates are thought ,
Currently running II

to. be. at a cyclical low, this United Arab Emirates Cui -1

clearly means paying a higher Board issue. Due for anri i;
’

price than on an issue which is ment soon is a DM200m. ts£

planned to be the first ever yen New Zealand from Commet* r-n
~

BONDTRADE INDEX % '!

Friday High Ur-
Medium 10L8O 10349 102 .

Long - 9SJ0 95-30

Convertible 1Q7JB7 110.47 107-..

Indices
M.t.SS. ALL COlOtOy.

Apr. f Apr. j Apr- j—

NEW YORK -BOW JOKES

i.pr.
; Apr-

5 / « High I Low

M.« 63.26 MAO 155.46 | 67-07 j 6J.M

Eues and Palls AprU 1

Inanea Traded—1,782- Up-788
Down-982 . Saoto-502

Sew High*—M Wow Low*—Z 18

Banks freeze Commonwealth Oil deposi

Ajpr. Apr. Apr. Apr. A;r » High Low

Industrial ... 818.88 814.78 918.18 9T6JWI 627.38 818.181 M9.76 914.75
\

I ! i l3/I> »6H)
HomaB'ndi* 90.BS 96.84) 88.11 10.941 SO. 84) 8fl-7» 95.57 90.89“

J \ 1 *D d'il
Trmiuport.... 224.0B 222.78 225.17 225.40 225.81 TtLSTr 257.S2 221.81

j )3;1» <2S»a
HHIItira 107.07 167.14 168.89187^0) 106.80 108.M 111.87 10497

]
H (26/1} (8B/2)

India* ral J I

00C> : 1 17,280 la.BOsj II,Swj 16,26# 17,61

• Basis of Index {ram July 1*

lad. div. yield %

STAKDASD AKD P00B8

SlPceoompilatian

Sigh Low

1061J0| 41J2
(11/1/73)1 (2/7/32,

279.B6- 11.25

(7/2/60) (B/7/32)

18599 10.88

(20/4/65) (28/4/42)

XOKTEEAL ! Apr.
j
Apr.

]
Apr. ' Apr.

• 7 6 5 l 4

Industrial 179.88 1 180.80 ! 181.79 IlSS.U 185.47 (17/3) ITaJD /SUL)
Combined '178.84 170.74 179.82 1180.91 - LB2.73 (U)3) 17b^0 llBfli

TOBOKTO Composite ;1MJ5 1006.7 |1012.7' 1018.5 1032J (W/Sl >S2.0 . (18/ li

J0HAJTITEB2USG
;

! "l

” ~ ~~~

r.nlrl
1

182.9 1 IST .8 I 164.5 188.8 1SL3 (7/3) 1*6.* (7/2)

Industrial* : 170A \
170.5 170.1 i

108.6 LBA8 (7/1) 118.6 (8S/5i

j

Bar. Sb
j

Mar. IB

1 4.66
1 4.41

'

tComposite SB-55 97.81 88J1 88.

Ind. dir. yield %

I cLF/B Ratio

I*rag Go**. Bond yield

Mar.
urr / ,

31 High Low

109.36 116.82 1M.72
tit 1) (6/4)

MAI 107.00 97.91
(3/1) l*.'4>

Apr. 6 Mar. 30
[

Mar. 23

4.29 4.47 4.18

10.21 1 10JB7 1 10.46

7.73 7.74 7.7A

fesr ego (approx.)

3Inoecompilation

High i Low

154-84 56.2

11/1/73) 00/6/32)
126.86 4.40

71/1/73) (116/32)

ir ago (approx.)

Australia « 437.43

Belgium (M 94.21

Denmark frfi' /*/

France i<| 50J2

i

Germany {/) 738.6

Holland Ori. 87.1

Hongkongia 430. 14

Italy (*1
|

6*^6
!

Japan ("i 364.70

Singapore )* 247J6

Pre-
;
1377 • 1077

-rioua ' High . Taw

439.68 1 447.32 419.08

;

(17/1) ; (16/2)

94.06 99.12 ; 92.61
(10/1) (20/2)

107.47 107.85 98.96
' (23/3/ • 16/11

47.6' 56.4
1

47.6
ri!h I 16.-4,

73Sub 754.1 * 71A5
(10/1) : (10/3)

8S.9 ; 87A
;
8L2

(30;3i (26/1)
428.07 447X6 415.45

(S/I) , (14/3)
66.15; 72.71; 04.66

(6/1) (7/4)

366.64 383.79 : 564.70

nor. (7/4i

247.54 260.23 247^9
. (10/1) ' (30/3)

OVERSEAS SHARE INFORMATION
NEW YORK

i r !
t

April

|

April

265e '
. 261Z

401*
{

AOl2

251g - 25

1

8
ISIS ; 135a

*17g
I
4l»a

3lj
|

3 )3

307g 51 i B
434a 43U

28 lg
. 27fig

67lt 665*

A|ril I April

i Am<i Fre- ' 1977 ; 1977

I

7 vimii
;

High
,
I>w

Spain (PM M '
B2.D1 1 102-37 1 89.3b

I i (l». ill*
Sweden WM 406.18 406.04 : 416.69 ‘3M-K>

‘

J
(22.4 1

|
(4/2)

SwitrTd (ri- 288.6 287.6 292.8
1
280J>

)lt/l>| (Ml

Indices end bam dales rati base voices
1M except NYSE . AH Common—
38. Standards and Poor*—10 and Toronto
380-1.000, the last-named based on 197S..

ill Sydney All Onl. . <bi Belgian SE
31/12/83. (dj Copenhagen SE 1/1/ 73.

lei Paris Bourse IHI. (i> Commerzbank
December, 1933. (SJ Amsterdam In-

dustrial 1978. rbl Hans Sena Bank
31/7/64. rk) Milan "2/1/73. -mi Tokyo
New SE 4,1'88. (8 ) Straits Times 1N5.
>pi Madrid SE 31/13/78. >m Stuektwlm
lndusirials 1/ 1/S&. (t) Swiss Batik Corn.
21/12/58. (oV Unavailable, l Excluding
bonds 400 Industrials, i 400 Inds..
40 Utill lies, 40 Flnanee.and 28 Transport, i

(cl Closed.

Investment premium based on
$2.60 pex £1—1155% (115%).

7
; |

April
I
April

A GROUP of banks have frozen

major deposits of the financially

troubled Commonwealth Oil

Refining' In. the wake of litiga-

tion brought against the com-

I

pany by Gulf Oil Corp. A meet-

KOTES: Oversea* prices stuvs below
exclude 3 premlom. Belgian dividends
are attar withboldJog tax.

4 DM90 deoom. Doles* otherwise staled.

V Ptaa.SM dedom. unless otherwise staled.

4. Kr.iBO denom. tmles* otherwise staled.

•9 Fc&.SN denom. unless otherwise suied.
If Yen SO denom. unless otherwise stated.

5 Price at time of mspeoxloa.
a Florins, b Schilling*. ~ r Cents, d Divi-

dend after pending .rights and/or scrip
Issue. < Per share, i bTancs. V Cross
div. %. h Asstnoed dividend after scrip
and.'or right! issue. k After local

taxes, m f* tax free, n Francs: including
Unilae div. pNom. o Share split- sDlv.
and yield exclude special payment, t Indi-

cated dJv. u Unofficial trading. t> Minority
holders only, if Mierser pending. * Asked
Bid. I Traded. X Seller, a Assumed

zr Ex rishlv. xd Ex dividend, ac Ex
scrip Issue. nBx zlL a Interim since
increased.

GERMANY

ing is. scheduled to-morrow
between Corco representatives
and creditors. Neither Common-
wealth nor the banks’ would say
bow much money is at stake. But
Commonwealth previously

~
'had

disclosed that it had to maintain
large compensating balances
under terms of its debt arrange-
ments. t -

Commonwealth has '5190m. in
long-term debt and '937m. •' in
short-term debt. A major lender
is Tesoro Petroleum Corp^ which
owns about 37 per cent, of Com-
monwealth’s stock. But the hulk
of the debt is under a long-term
credit agreement with -nine-bank
groups headed by Citibank that
consists mainly of 9140m. in

notes that begin maturing 'on
June 1:

’ * - - •

Although Commonwealth has

its headquarters in Texas, its

chief operations are in Puerto
Rico, where it is a petroleum
refiner and petrochemical manu-
facturer. For its facilities in

Puerto Rico. Commonwealth
imports large volumes of crude
oiL Two shipments of imported
oil triggered off Commonwealth's
latest financial problems.

The shipments, each about
350.000 barrels, came from
Venezuela and from Cabinda, the
Angola enclave, where Gulf pro-
duces oil. Both purchases were
made from Transocean Gulf Oil

Co., a unit of Gulf. One was ior
S4-2m. and the other for $&£ra.
Payments were due to the Gulf
unit on March 30 and March 3L
Those payments were not made.
Gulf claims.

As a result, a week ago, the

' NEW YORKj Aprj, .

Gulf unit filed lawsuits
^ c ss-

Commonwealth in cotxrti-d
Juan and New York for:’

$9m. allegedly due. In botl:
'' -

Gulf also sought to stt&tfV-
monwealth's major bank df
and receivables." :.-r

Commonwealth filed Tnori-'

**’

both courts to vacate thel -i

;

ments. But as of late Fridp’'" :

attachment sought by Girifi ;.

$4Rm. New York lawsn0 -
still pending. -

- y .
- •

This is what trigger*^,v-;
action by. the ‘banks,'.A-'-CK
spokesman said. UnderNetc a
State law, a tender, to proE -
interests, can,"in effect-j^ .

the funds of a debtor up
-amount of the debt if soi

else gets an attachment ,

those funds. * Legally,". Snf..
’

action Is-called a “eet'off.t a
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OFFSHORE AND OVERSEAS FUNDS
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UPvl OlhTst Acc—pV4 20.71 __| 3.46
Uavl Gthnine _fl7-3 1871 —4 3*6

Stewart Unit Tst. Managers Ltd. (a)

48, Charlotte Sq..Edinburgh. 031-2263271

Bteweit Mmohom Fund
- Standard UuU&— 57-3 130
Acruin. Unite—__fe* 602^ ;! —
Wtthdnwal Unite -|«.4 4*41 1

~
Btoewt Brtttafa capital Tod

SSSfez^BKr
Sun Alliance Fond MngL Ltd..

SunAlIteneoRM^Hantaam. 9I038U41

SSS£S?«;|g?
J

’M.'d ft

Target Tst Mngrs. Ltd.? (*Xg>
31.Oreghain3L.ECl ' DeeHanr 07888841
Target CDmcnodlty.

" * "
TargetFloanrial

ffiS'S’l-
ODo. Ace. Unite-
Target OltFund
Thrsat Growth
Targytlntl ...

Do.Relnv. Urrita

Target Low.
TargatPr. Apr6

T^PiefTZZTZ
Coyne Growth Fd.

Target Tst Mgrs. (Scotland) (aXb)

lft Athol Cre*cem.Edln.X 03IJ»S8ZU2

Target Qynrr 1472 SUM —-1 U-it

Trades Union Unit Tst Managers*
100,Wood street, E.C2. 01-6288031

TUTJT April 1 H33 481*1 —4 521

INSURANCE, PROPERTY, BONDS

Trident Trusts![a)te)
'

Schlesinger Trust Managers Lt^.

140, South StroeLDorking. (0»8)B644l

American Growth -B7.4 »JW -03 340
—— 34.6 372 *.48

lOSWltHdrtva]— 775 2*A *(U, -
lnfl. Growth—. *38 47.7 ...... 3M
MartetLoadra— BA. 25A +0,1 *,**

"Nij Yield* — »J 323 ._. 038
Sch. Am. Exempt*. 02 232 3*8
UK.CStlLAcOQB.,lf6 - 171 ._.. 5.43

UJC Crch. DteL— 1*2 17.4|..-.. Ml
*Nwn nix day April 18

Tyndall Managers Ltd.?
ULCanyneeRoed. Bristol,

Income April 6__.|818 K
(Aeeum. Unite —B4V2 Ml
Cap. April 8.-.
lArcwn. unite)
ExeiBBl March 30
lAecoro. Unite].-.
Caoyngc AprU6—

2112 — 522
2Z72 582
U82 501

.

1232 581
132 JJ ..— *35

TSB Unit Trusts (y)

Zl/ChxntryWay.Andover, tianta. 0391 Gil88
Dealings to 0264 834323

IblTSBGeneral—M2.. 5f3 “25l 2-H

ieusss^m || -4! ||(bJDO.AcranL [702 73.*( +0J] . 323

Ulster Sank? (a)

Waring Street BellML • OCEBaacai

iWUlster Growth„.pOA _J3JI +0J| 5.42

-Unlt-Trnst Account & MgmL Ltd.

jQpgWUliawSLEC4RBAR 01-0234851

FrlatsJlae.FtfkL-.UAB — l
fAO

WirierGrtfL fnd-_g 5 2b9=f —j
3.K

Do-Aeano. B83 30.11 —4 331

Wirier Growth Fund
MsgWilliam StECiRBAR 012234851

IncomeUnite gA 2^94 ™4 3ft
AocamUntln pB ,sa2l .—J 332|H faa=iiB
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• Feb. Oct Airfli tads,to- -«ft 1112 (286 4J .
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51.00 — 5.fl Nov. Jum Laiim(4ohfl\“A". 85 43Ht1fr2 84 29 6.8 Dec.
86c — 3.5 Jan. Aug. latbamJas-Ql. 135 I3l2ttd7 52 4.1 86 A3 May

5488 — 6.3 — LawdonflOm „ . bin 474} — ~ — — May
10c — 04 July Lawrence(w.i_. 75 wA tS5 2-7 11.6 4.9 June
13% — 65 Aug. Dec. Leech (WauSOp- 62 lS3 5 0 2.1 12.4 60 May.

Si .40 — 45 Apr. SepL Lerlandfilal—
. 41% 142 331 30 123 4.2 Jan.

80c — 3.7 Nov. JuneLilleyFJC.— 47"-
10.lm l 3 ft 4.4 9 Jan.
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+191 33 8 4 51 Jan JoW Da'A'Bp . 9% 2911 10.7 28 Il3 52 Apr. Sept bOCIotnL——— .69% 236 4.4 :

Jy?
1

3714 7 id Jan--»pt LwdrotMdrd 50 29.Ut4.Z6. MBBSltt m. U3* »Jt91

w «me£l ^gjssfc "la
7

?i

3.05 li tee .3
Dec. AAEfectriniie- 78
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SLEW _ 23 J^' jS§toMJ?D*4W: 3 9 SB JSh 43 M 42 A^- Nov.' BSRUta_ 118 2D.9 F4i
51.38 — 4.4 Feb. SepL MeryeriUontD. 59 4.1 $75 28 9.8 56 Oct Mar 10p— g ni £21
86-4c _ 23 Oct Feb-tSboiy 46 41 «L32 62 7.8 33 SJSfiKESJffir S km ow
V* - NOV. SCIfer(St«il0p, 9 lU fl5 * 20.9 « *““g. 2#

_ — — Mar. Aug.
SLEW — 2.8 Jan. July
51.38 - 4.4 Feb. SepL
86.4c — ZB Oct Feb.
76c — 33 Apr. Nov.
95c — 5.4 Oct Apr.

+191 32 B.4

d23 2710.7 5.4 4S
d3J8 3.1 7.9 6J{UIJ m*S' STffiS£"“
0.9 - 125 - ^..Sir-ftSSSSp Si'
tl29 13 A1 B2 Januar7 "»BpaBinnze^ • 26 .

>3 *130 * Jan - J““* Msrtffliaffah—. u* 15.11 3 37

3.95 12 llSlB? iu?e f
aa- MeKerladeTfrot, 60 M 3.9” ^ Oct . Apr. BsgdOfip—— . 7

Oct ApnHctalru^^-- 20
Apr. July HkUiod lull fio. '241

ELECTRICAL AND- RADIO September MiaingSup-lOVl 2B
Mar. Sept K!tcbdISoaLlw> ' 33

JAB-Hectaraic- 78 4J0(g«97 22|10.ffl 6 0 Nof. July !WefM)a>p_^
'•

'hi
: Allied Iflsulatari 46 .282 -35 2.41X7 56 May Nar, Mallns— lZfr
Audio FWefUylffp. 25 LU dL8 3.4 11.1 CilAug. May donta(K130p_. 269

j Autoted See. lip U 18J0 b0.65 23 83 73 July Jm.Uoa&ft - 54
. BTCC50p : 204 1A16 661 * 102 * .

— MctorMF. 4]
. HSRUhj 118 20.9 F469 4.B 6.8 4.7 July Oct NWsPKBd .‘ 33>
r Best* May 10j»_ 34 3U g273 19 123 7.1 June Nor. NeUIUagRdgi. 70
iBowUMzpelOp. 48 1111 +X33 3.9 4.3 9J October Newell lOp 12.

BrScefrfluicl&r 14 1511062 3i 9.1 43 Jon. June Nmwsn&lto; 27

61- 3L1 347 31 67 56 Aw. Sept BankBridge5p^

26 29110 25 M 4 L5 X6 fbiy Apr. BsrcetElL—

—

14 1511 3 37 26 43 1X1 Jan. ' July BarfowRd RiOc.

80 M 39 36 73 56 May BarrAStmcdn.
^7 ^ 036 53 72 3.9 Bdir& WAT.'A

145 29.1X 0240%
518 20.4 45.31

12 175 3.02

'

47 15.11 3X4
40 2X2 Z.9
9b*. 286 462

ti ±-if I ,5 I July Nor. Brocks lOp 41%) 4li3.01 * (116^ « May Nov.

UZMf M«7 _Nov^
:
a^X_ “

I jflW I 3*, eJ^„t#n m 7 9117 7] 54 ««y WUV. CUl^UI a JO.k M A.A7KnawMl Juae CmpbdlSwd. 79 175 24
2« 9 Ml 86 Jut? O®6- Chloride Grp._ 109 35J1 #43
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,
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f» itn jo afc 73 5.B .-Hay aarrciBuncati.i cut 93.31 *

7 142 0 36 52 73 39 Dec!jnne Bdrri ffAT.'A' « 175 3.02
' 3i

20 143 dUl 38 86 3 7 July • Dec. B«nw Hcpbura *7 151! 3J4 U
oSu rj« 65 5 5 43 Aug. Max. BathiftirttauL 40 282 Z.9 43
28* 95 10 So 55 w Dec. May Beatsondark- 9b«l 283 462 4J

M 13U n2B il 6 0 62 FebT Aul Baeebaa 423 2921 +534 65
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^§ M, l h LA £Se±±^ 2i iS : L
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& lUlhlTI 19 101 39 Feb. Oct Black Arrow S0p. 13 42 10.4

% m 13 14X 76 Apr- Dec. Black Wp.,5* 163 18* 60.

45 28.4362

33 46 L9 7J103 ?«
9U U 06 53106 33
DJ X27 43 8 5 42 Apnl Not.

281 2.47 X9 123 66 Jfn- Srot

2B! 487 46 8.9 3.8 «fy
NOT.

Bm/lOpJ 38. 20.«aZ05
ISenr.&L. 76 13*3X5

1 aaTfe
BSSBfe S SSfif to “uJSs
NortmfE^ M 1327+036 3.7 66 4.8 Not go*Mte^- 36 4I0|&22

January jANZIAl 283 131|tqi6c - 3« - g JM *X|2 M
Jj 26 Jot- jSSS^ZZ 290
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| SS. 'US»IB& S8S:H: '*LB I IS # S h£ ' fi1 4
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dR.5en.m- 76
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]ool0p___ 27
cdandSp 21%
s Sect lop- 171
ca 290

7.4 Jan. Aog^B-H^S^: 178 11*8669 43 6of 63fijOT.

xg 6 4j136) - Pentad—

_

xdl4.ffl 67lJan. June FmterCbad.1
XW fll7.9|Apr. Aug PraUCR-—
2.M nra 7j SepL Mar. PnestlBen^.

iSstadp. 104

.I'jinw AOE.AUHDenrijui uu> u e
“ SOct Apr. AUeu Haney £1. mo 143

Dec. Jane Allied Irish 108 2921

If? Jan. July Arinttbnot L £1— US 28.2

,3-H FMyAgNr. Ba^AaHO.SLSffi. £2»% 128
July Jan. BL Ireland £1— 300- 29J|

,867 Mar. SepL Da Wpc Coav._ £113 id
“-“MOT Nov. Bk-LeumlAlC- 22%v 720
JfgAii*. Feb. BIlLctiid! (USjQ 210 142

U2 lb 8.8 73 SepL Mar. Pnest <Beu»— 55
4.43 4.4 4.0[ 86 July Dec. PranrllteBK £75
34 27 52rlX4 June Dec. RjLF.Bddiag*. 28
34 27 57)11.0 Dec, Apr. RaineEafgT®. 14
D.4 — 651264 July Jan. »R P— 52
D6 L3 143{ 64 May Nov. H'b9ochuS1bl£1 315

v*m - \ ~ \ - I - i?fpt

jfg AS. r&:£u£irm aT iEZaT - sj - not.

lira Not. July BL N6.W.SA2 428 1322 q29c — 43 —
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Aug. Apr. Barriers £1 245 282 969 48 62 61 OeL May,

,
— Bates (Edward) _ 208 674 - - - — iS: t

J“5
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e A Fisher. 29d

T
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(July^anjsSishIdt_Z

TOBACCOS
M2JH12B7

I- 113.3a (182
I3J2|g214

L8106
1 68 8.8 23
28103 6a

(June Dec Scot ^.ftltt.
[June Dec. Sect NaOoal_
May Dec. Scot Northern-,
puly Dec.SKH.Mw

—

Aug Mar. Scot glare—
Apr. Aug. Seat£rtern__

_ SoxWestn.B’^.
Apr. Octi^AlHtoTM
}Jan Sept Sec Grot JBba.

I

— Do
Dec. JuneSecpTTtJotSc-

June SdeflHHkfaSOSS.

*. N-ISS®5ES?vStarch ISLTX»dite£l'_L.

621246

83 $ (Nov. Jane}Aberdeen tore-
Dec. June AberdeenTrust.

9 7)974 Ian, Sept AiUa Inv.

491216 Dec July AlUsacefuT. _
0.4(419 Oct Ma? AUiaiceTrasL-

lisi Nor. Ju&AWfandlncap.
Nov. July Do. Capital 50p_,

1713271 69 D«._Jnly Aaan»etar.ia&_
j

Oct May AaKkanTnst-

itftsBE

TRUSTS. FINANCE. LAND
Investment Trusts .

ftGere.

fotrti

T^efd

JDCC. jlUttBritfflTBt

17|
_ Oct Aw. BroaditoeSOift

nq| on nen Aug. Mar. Brunner fm

—

2« *3 Si teg|[»
7fl 03 mi IBD8 Dec-CLi?Jnv

155 Sept Mar. CtolelTwt
"Dee.

« 7 H,7

SlfittiesBsr-
19 6! 117 ta»e Dec. ftdarto

a-si«j aw-

C kug. HnjQflita

(Nov.- JunejBiihdpffiflte'm.

6(May D«c$i^ripa.60^

JcMEnzfltor.Qffl.

ji5ilil25

23M 11 I * 6M

M2M
20 29

4-UJ

\im

S3

ua is

imr
9-8

g
MemberBiaweJl top

—

. Mar Standntf^^
(Jan. Aug-aanb^eGen^

(jraa ffisSjBBS^
September iecntotvgy___-

Oct Jan. reiedwaftfirell

Oct Mar. Tempte Bir

Jan. July TbaseUntSp^
April Not. Iter'

**

MarTAng. Ibn __.
May Not. _Da
Mar. Oct ror.lmttLtoe^

October DaC
Feb. MOT^ns.
Apr. Aug Whuwl«.99p
0AJ$t - t

SSSSS3i
Dee. June [ma 1 01^1

Feb. Aug. TroS^CHj^.
Apr. Od T)voWetev

—

April LijxHwnto—

,

Fab-AUg.
June pee. rid-CapiWh.

—

Apr. Aug US Deb
June usTreiFiaijC

July VitoEero,
Mareb 4,CMTeotIfr

Mar. (Tteatattoat-,

July Wttao toy

July —

:

Apr. fcptYeoftantot™.;
JiDy Dec. Vorb-ft Lanw-
December Yortoe<E»p_.

Dee. June Younfit-d sagfl .

89

41x8

£434*

-I 73

4i ZB
773 09
SL2 35
142| 4 95
Ul* 36
41 »U
35^*20

-511? 2 3
5 V. 3 15
1UL15
283 2?
-1) 532
261)325
151lj 7.47

171] 154
llu hb36
2s.f*ao
41Q 06

6 4123 x

1 3 321162
lS 7.7jl93

09 uwai

54223.
4.6)31 6'

39)27 8 '

7 5^207

j
65}7B6
14.5 58,

j
61 241

jUApW

Iffl 64

141(315
1*3255

142(205
14i5Ji

289)
, .

1112jl45 0.9i 431

?b;244
591234
53 263

52 2?0

_1 _ I _ 1 - I - Feb. Aug

HBi

SMM
Prid

TRUSTS—Continned
I iUUj Dr»

Pricefiri

June ]Haw?^r S
Feb. S*pL|:<-ie-mnii:0 _
Feh. SeptiKakao >5 •

Apnl bsrti^T»ke%
?eptMrbcria*ihu'«*'p
Aagi»t H'--'. iy^

Mar Not- Jiiapj Sci 5 3>
lan. MayL^B &£»’ ;

*ri» -

.

ids. •uiyJLcc 2tnK!,..|
Sum- Jtn.,U &! K!-jfc :? j

%OTWitaer?;::W,'.'iii •

NOTember'X^ieriw \Ly

Apr Cti .Jtersn iHF ?p-

MTJ&S.D •MrjSW ftRlty

July (NJlCir* 9W,
May i.-erlriqeHtfj .

— triBunFc ID?:

- .Tirsabe Ite -
Mot Her nrkrSht-nr.

.

June r«*e I?»rr-j*e‘>-i5i5 .

Aflgn.7 \rn; S FriVi
1

.\c*. JqI*i5i 'iecrce |0p .,

JcC. Dee SeflLftMwr ‘4.

Nov. Mayp E £+«?c Abtl

Marcc (xttSrrih tobi. -

fcteira.HKSOr
SuMFiaNFIOO
(rnm.S5tTfl.jp-

lteMMffH.fi
Wsia5toi2nte
[VertdEsiJasO.
iVc.-tTni.'taJp-

Apr. Acg pineCatan IOp...

June
Apnl

Aug.
Oct

33
12
94ff
21
17

If
16

|
W‘
SC9
19

220
ft»5

13d
129
£55

&
£45d

”,

8f
39
23
27
6
S3*

a Net irnlGrtlP,?

{0.94

3!W:*UWJf
37£h -
SB 15
J3d 07
51 ]j
—

3My65
-Jl3«87
i:y 3.1

18M *014
V.m 06
143 5.94

[

1U||M
286} 1.3

5**g3.0

1511]039
15U) 23

^

Q425
4J)

12 , 9.7

> 4“d -
1^
1 5} 4919.0

ll^oill

4* M-T *

U- -. 59
I 3^1 «

OILS
Zacuarv Utter. 20?
— |r*3aliftCaliu£l.

Nov. May 3^>ai££ras-
lw- JelrSi! acnsmlts

Mayfe?«riiraTl

9L.- —

Feb Act

May

£

DoS-bPf »I_.
EmahS... -
Do8LU9!«.

5ei£l
MfflTunlBp
MFr PwraieiSJ £17
arieswuSOr^.
irJ ChlnOc
L’-fKO

OitExjd IOp—.1

.Prear^r Q»« M
H^tgerOQ

midi Div. Ic.

PatchFiat
SndITian&Beg

,
ItorsPLEl—

biSaibrnttKiEl.
Apr Ort.fTe=aKi*V»CSn
riecemberflriewsrol

— jliazrur
[Jan. JulylI® TptCw-—juiji ic .p., in,—

— (Weeks NalOrte.
— |

Do Me 0rJ MeJ—
-

(PaOpunn

—

— (Kood-fea-ASOc.

1M
60
37
138
Boom
67i2
61

£541,

04
54

112.71 «

2

9
17P
%
59
100
£57
132
146
97
50

.50
12
84

35}

isir
as 19 79
1313

sl

*a

27Jj

541

m

69 1

1.11

1165
41

£192

5.WI

wM
c239
OStte

Q14ffd

189

L4.06
49“i

49%(

14] 6.21

2.1 .
,

14; 6.1
Ia! 3.E

15fJl28

e!if

6 .3)107
123|

elSrf _

56
4j

12.8

0.81

TOM

13.1

15.9

285

fB.4) -
240

OVERSEAS TRADERS
Aurt Amc50c_

Oet aersSnfrSJWl

HI

X
713(13
1813325

143

[1511

Apr.
an. Julyt
an. JuIy-fertirinrilTBail

illy Jan. Bnurteadni
Cot. June'Finlw 'Jas'i .

uiy Dec (Gill ft Didfus
r May Qt %hn£10
iAue. i»ec Wn'iK- Cres-O.
Apr. SepUHcttaungiS'
Sep. Apr. hsbqpeD

— lacksWBL
Mar. Ort Jamaica 9ng3r

.

Apr. Oct Lpcrbc
May .Ian SWdje»CS«s_

.

Ktatt. Mar. Oreac Ulns.3p
Apr- Dec. Parses. Zorb F9p_i

Apr. Dec. Da'VNVlft
Jan. Sept 5acger<JZil

(ScraSurarSto.

;

Nor [ASiae Idrbs IOp
Jum5teelBres
Apr JU Cib Mere IOp

DolOpr lx. 20p„

inpwt 83[02 Sr , .

176 147 65 33 5.7 82
152
85

lill
111? ft $4

66
109 is

21 4.J 04 77 7S 16.1

204 ID P6.0 34 45 105
193 111 t5.72 2.1 4b n $

£66 IR6 SUM 3.5 ?.V 701
537 Ml hi 4' 36 47 171
80 311 tl 79 7 4 7.1 bfl

358 311 MOO 4.1 4.3 87
13 771 _ 12?
18 177 ?4 n U23 733 1?
72 147 496 36 10 6
4Si2 1*1? 337 iS 107 1 77

186 411! *30 41 4? r;
200 Ml H.0B 142 74 35
195 Ml *3 08 147 74 3Ji

47 .*911 d4.4 Lb as 68
V4 6/4 R-

105 'H II! 102.6 3.5 75 lfi.C

770 Ill Ifl 74 47 46 77
34 lili thll 74 88 3.4 SJ
33 284 QlffHum f6JJ —

41.6
7.0193
75 205
33 35.1
E2175

,
* 6 195

<135113

RUBBERS AND SISALS

-todMiesTu-
CoosLlOp-
Erica)

t!2

Price

58
58
8

79
%
37
89x0
34
8«
71*

198
54>2

¥
55
37

If
69
38xd
04

127 125
2M L77
764 -
16 221

1312 227
41t tl-13
283 tQB3

Dh
Net

1312 +L45
U2 tQlOc

13.12

m . .

15HL55

5a 50.0

Pit

29j 3.3

ZM 4.

HH
1« 47
ts

211

1.1

93

3.4
125

|l| ^ |

December
1 v 1 January

. Sept

IfefexSy
LB — (November
4 41341 January
^170 (November

TEAS
India and Ban^adesh

fl = \z\z\z «,

Assail DoomsQ—
Assam FrunberEL
Inmlwr fl

Dec Brittfi Indian _
Empire Haris IOp-
iokaiO
LangbourneLl
gctexIRuBda

;;2 {Feb. Ang. Mmn£l

U
|

September I
WUlrunsonn

—

55 272
42 3M.

^ ^^ j
September (LxmaraFl

175 410mu 2.7

172 15 1J 7.8b IS
82 91 33 3J

210 ISSl PKil 2JI

15 LI’M 2J
197 itIK 7.86 3.C

195 \ 1\ 1 i 385 45
207 4.K tlO-O 3.H

240 4J 19Jl 0J
16*2 282 li
145 t7ft 3J
148 23JI 4.95 33

70

II
6-9

52

I 143(358 | 13} 64

8
11 .
0.1 ftog-

« Ang.
9.9 6uf

Aog.

HINES
CENTRAL RAND

Feb.lDmbanDeepRl_
Feb. EasRandmiRl-
Feb. RandfonfnEst R2.

Feb. West Hand Rl
£211 ?

130 52

5 .0b
EASTERN RAND

(May

lt4F15
205
12.4

4 .7 : _
3.4 47

J

42 403 P*-
l«4t4.75U

W3

_ Aug,
(Feb. Ang

iigjUb-A.,

JRV'
^3 * l|eta Aug
4 3l3A7|Feb- Aug.

4J&U Februar
9.7115.9 (Ang. Fel

t249

IS
L75

Aug. Feb
53(273IE™- Au&l
4-£

^9 Aug.(Western Areu Rl

.

0.9l

Feb. Augi

3.7(493Feh- ^

LI

t2-9

Nov. BndmRl
92112.4 — EaaDagaetn

9 7 153 — CoTmit Areas 5c_.

5 7 25 9 Aug. Feb. QrooMei30c

4 9 303 May Nov. Kinross PJ

4 9 50 2 May Leabe rOc. _ . .

83 165 Ang. Feb KarieveJe BQ50

—

It 29J Aug. Feb- & AfricanLd.Sc

_

80 2S3 Aug. Feh. VbKooteiiiR!—
41 39 9 May Noy. WtokeihaakBO

—

3.9 ^Jr - {wiLNigdSfc

4.1 33ft

71al
15

1<W
69
24&U
30
48

M
490nl
24

JSP*

f
28«
4|
283m

L5f t

19J
221
tg

107)
1S

7ft

4ft

FAR WEST RAND

Aug.

PerikraalBOTO

—

Rl-
EastDrieRl
EznismdCadSac-l

Ang. EJsbargBl
Aug Haitebeesl Rl—
' Hoc* GoWRl

LibanonRl
Smifc-salSOr
StilfonteiflSDc

Vaal Reels 30c

—

Vezterspost P-1—
\W Drie Rl

Western-DeepRS
ZaadpanRl

310
670
S3

195
510
112
84

900
315
270
290
180
£io*a
130
£16*4
142
660
165

OJF.S.

Jfeept Feb. FYeeSWeDw 50c

*&OT Nov. P5.GeduhlS0e—
r FASaaiplaasR]^

332

Ukraine

* IUm ~7NLMay
.BJay

NtrrJPrcL Brand 50e__
fees. Steyo 50c.

[May Nor. aBdeuaRl

Weftntn»r!ZIII
|W.Holdings 3lr

—

85
Clfixd I& Oft

1ft
71
f

90 kt
315x4
72 E f.5

55
Sft

1

850
600x4 n ZB

S.9

If

me U
1700
£13x4 in

3.7

13]LI
4.9(27.4

FINANCE

TSW
Det|

Feb.

December AntbcrUjfa-

Centasl
"

Mar. HaileyCm

-•ttEiSas'Dec,

II 47 2^,7
LOI 5527.1

NOT

Finance, Land, ete-

29.HI 15.0

AflgAO GoalaOc-

. L4iiKlD.4wr.UP-
(Mar. AuaiAag Am-GoURl-
Feb. AiSw»vaal50f

—

JuTriOiinerCros.
~ KGoUFidds.

put Rand Con. top

|

f5sdisM Im.

iMiddteWtta
{SotwIEDL®-
NwWitak*

WfUtn
fST-r-i-

w

December(Dwaarto^^l
fedialndli

Lewis IOp-

rftW.1

flmttjU;

r
- 1=

. .Ills

284 LC
3pg4.42

JL|tl51

May
July
Mar. Sej

Oct 1i.
173 Mar- Sept
— Ian. Oct

80(16.9 Aug. Feb.
Mar. Oct
Mar. Sept
October

Jnly
Jan.
Aug. Feb,
Dec. JulJ

3.pl 5.0| 73|^ ^UDuMCws.

May Km'

2.9(1121 45,

3L1 * L^

L41 97)
2J 9.9

33}[

LO 3 3

13 7.9

PattoNVFUS™
.Jan. Rand Selection Sis

'July Sekcttonlimt—
Seotrusttoe—

_

JulygUrenmnaSg—

UClawtRl

—

, . _ ji;3aoC«pa.6ac
Sept Mar.tVogelf2bc.._

—

440
21B
£14*4

820
126
166
1K»

240#
03te
950
03
200
160
92
£13%
420xr
454
165
36
EMM;
185
210*
63

W 1

29.11|075c

03
L410L4

2-4 4.8

Li 10.9
L81L5
13 6.0

- 4.0 -

il
l^pISlNOT.

DIAMOND AND PLATINUM

10.34

JJan.
4.6&Iot.

-TSOt.

MayiAMtoAaInt50e_
Jan. EtsSopsgtePa. »r.
Not. DeBeenPtSe

—

Aug, Do.40?c»B5_
May WenoUfgKV-.

232a)
£KP?
70
»

118
7.4

10.1

112.9

7.0

34 IS
u

MINTIS—Continued

nMdnti
ftid

CENTR-\L AFRICAN
’ (Ustj !Kr

J
Price

| d
|
SrtJCreStork

Vor. . . .

Not May
May

MariCcnvaiipr He
Taken Rha* ^

Dec.
Jan.
Nov.

Julv

Rbed'nCerp l*P-p

iRoasCms u-5

JulyiTanEanyito Sup

S
inner, do
WanhwCnl. Eh 1„
ZamCp;5LiMJ?..|

^•5155
1104 .

12a KJi
150 :rN
24C
70 »1?

036

15111 Q10.QAAz
M
13}

TH
Ort

63
3L1
7.2

71
1021-03

2x7

Noe. Apr

Oct May

September

• Jet Apr

June Not 1

June Nov

Apr

•Ht

ACStOTrV-.
EoccxunllcaOT-x-j
BH^nolfc-Df .. ..
CfsnK Fjnt :lo

GJi Ka]jyTm-;i.
HasrpUi .

:-"ei an _
UrlalsEs. 56... _
Meuamarav .

.

MlM.HI.;cv50c _
UoaflUellSr—
NeuiuUlinr . -
North R HiU 50c..-.

NUiRalRurii
ffiStridceSAi
ftJciiicCbpacr,

Panconri 25c._ .-
— PnrinEayiEx3p

. Oct Pbko.WaUyeKi5.lc.
Poseidon?V
Vulun V.iaSOc. _

May We-u. MifliicSJc.
WounireekiOc

AUSTRALIAN
10

106
117
230
40
83
23
24^
233
35
2 !2

133
fttj

2C2
32
900

6
465ui

1*

156
60

tOUse!

2SJ

_ «

_

QlOc

Wc

13

lt!«7Q4%e

Z64|tQ9e

Q15c

TQ5c

1.H 5.9

2.M 2.0

24

18

bl£'

IM

12

SO

15] 5.6

2.7) 20

21

Nov.
A|
Jl*
Jan.
Feb.

Apr.
Oct

Apr- Dpc

Sept Mar.

Dec. .

JuhjFerjuntai 5NJ5
OclfJeevw

(Gold ft EnelSj
(GopenpCntL*

Hon^korig

net Jan.i

Dec. June}:
June Dec.
April Jart.

Apr. Sept,
Jan. July}:

Apr. Not 1
.

June Jan.

July Uot

Mar. Aug

Apr. Oct

Anal Nigeria _

.

Ayer fiitanjjJ’i

SeraJt Tin

TINS

! 1'?P

arI3^>jJanm-13^1

.

fKacnurtins !£p
Killinrbal!—

Malay iired^iaj

iSaintPiran-
PrntbKiDl 3 i!0j>i-
j9rtm.lfcljraa.Z-_

SurKei Ecu F4! ...

S.upreni“'7<'.T) SMI
'TarwDclap

Sept Mar (Tor^kah Krb: 3S!i

fronohS!".

24
313

' 42Ij

4S0
295
12

220
72
60
8
37

320
230m:
27 jJ

50
155
43
88

l£2ri
57
32
50
63

112

COPPER
June Dec .(Messina 5051

|
178 (S 12} Q45c | 2.8116.9

H1SCELLANSOVS
July tBiuma Niaes 1T*jp

Osnericlljp
Irollta Mines SCI_
JCtas March ict—

BteCP.

9i2 9W _

26
100 _ '

490 41 QZ40C
410 3’7S

223 LU g5.% 21

£172
45 4 If tl 19 22

154 16.9 Q6>2C ftl

19T

43

41
1.6

NOTES
IWoR acher«rJKc laflciML prim sad trt flliWenda are hi
peace sad deumlxHtiena n» Z5p. StUawd (rieeftcniia
ndgindrown «*< towed an latest anana] nporta lid acroc

Uatt-vexrtrHJtvMstftcrand.«tm ganiUf. axe updated an Uall-yearfr(Km; tfcey are
•dtvdM te ACTot as per c«aU. P/E»me calcnlatid on (be basis of
net dlEtrfbntfeo: bracketed Hfccres ladicale 10 per eeut-ermnre
dldefence U talenUM on -ntT* dldribdln.Cmn are baasd
on luaabiuiai" dbtrttntlBB. Yields tee baaed an middle pint,
are Kreasaad allnr for raloe atdeclared dlEXrlbnttaassod rlgbia.

Securities «fts denoaleattaus eUier than aceiilac are qnated
ladinter of the Imtuaem ddla pualaa

Sterling denominated securities which include lnr
dollar premium.
“Tap“ Stoct
Mgto and Uxors marked Una have been adjusted to aUtxW
lor rights ikbues for cash.
Interim since Increased or resnmed. J

.
Interim since reduced, passed or deferred. • - A

t* Tax-tree to non-residents » #
.

Figures or report awaited. -i
tt Untamed security. • !

Price at lime of Buspradon.
Indicated dividend after pending scrip andioe rights tenet
cover relate* to previous dividend or forecast.

•* Free of Stamp Duty.
Merer hid or reorcnntwttop In progrens.
Not comparrihle.
Same interim: reduced final and/or reduced earnlaga
indicated. '

Forecast dividend; cover on Hreiqp updated fey latest
interim statement.
Cover allows for conversion of shares not now ranking tor
dividends or rsnUng only for rctfrtded dividend.
Cover does not allow for stares which may also rank lor
dividend at a future date. No P<E ratio nanally provided.
Excluding a final dividend dfdorchoB.
Regional pnee.
No par value.

a Tax free- b Figures based on prospectus or other official

esUmue. c Cents, d Dividend rate paid or payable on part
of capital: cover based on dividend on full capital.

*

e Redemption yield, f Flat yield, t. Assumed dividend and
yield, fa Assumed dividend and yield after scrip lasue-

. Payment from capital sources, k Kenya, a Interim higher
than previous total, a Righto Issue pending q Eamlns
based on preliminary figures, r Anctralun currency.

Dteldend and yield occlude a special payment, t Indicated
dividend: cover relates to previous dividend, PfJS ratio based
on latest annual earning), a Forecast dividend: cover baaed

revtoos year** earning), v Tax free np to 30p in the L
_ .Jeld allows for currency dense, y Dividend and yield

based on merger terms, x Dividend and yield include n
apant Cover does not apply to special -payment.

A Not dividend and yield- B Preference dividend passed or
deferred. C Canadian. E Ifsue price. F Dividend and yield

based on prcaprctxt) or other official rsfimmos for 1977-th.

G Assumed dividend and yield after pending scrip nndidr
rights Lr«ue B DW-*ef*d and yield based on procpectaa or

ether official rrttanatcr. lor 1078-77. K Figure* based on
pro* pectus «r other afflrt.il ortimalto for 1978-71. V Figures
based on pm-pecteis or other official estimates for 1078.

N Dividend and yield based on proopecta! or oflier official

eatimaim lnr 1OT6. P Diwlond aort yield b*.-cd on pimpednt
or other official estimate for 1577 Q Gross. T Flgurna
assumed. (' No ngnlflcanl Corporation Tax payahle.

Z Dividend total to date.

Abbreviations- d ex dteidend. « ex .vrlp issue; r ex rights: a c

all: d ex capital distributing.

“ Recent Issues " and “ Rights " Page 27

This service Is available to every Company dealt in on
Stock Exchanges throughout the United Kingdom lor a

fee of £325 per anstan for each security

REGIONAL MARKETS
The foilowlns to a ?election of I-ondon quotations of share*
pi-OTtou-dr listed only in regional mar!:«;te. Price* of Irish
{ante*, most of which are hot officially listed in London,
are as quoted on the Irish exchange.

Albany Jnv. 20p
Ash Spinning -

Bertsm—
BdgVtr Ea SOp
aover Croft..-.

En cH-A.'..-.
jtMcHdy.,

,ttnp I-'r'k.lOp

Evered
Fife Forue-
Finlay Flis.sp

Grate Ship. £>.
Hallimi Stoieh Id
Hiboss Hrew
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Ideal for the growing business. I
This small computer copes easily with I
a dail^ production of 1 50 - 600 sales I
invoices, a growing number of stock f
items and your weekly/monthly payroll, f

You determine which records remain in
' visible form, leaving the remainder of
your accounting data instantly accessible
from disk storage. Within a fraction of
a second, information can be retrieved
and updated without the necessity of
handling a card.

Two months from now...
Your Kienzle could be running in your
office. We'll show everybody how to use
it and the change-over wiU bemade
with theminimum of fuss. «

See for yourself!

Cothe and have a demonstration or visit
some of our users and see for yourself ^
-all without obligation. Just use
the coupon or give us a call. „
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